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Public Sales. 


T THE LONDON COMMERCIAL 


Sale Rooms, on THURSDAY, February 21, 


| at HALF-PAST TEN precisely, the following goods, 


viz. :— 
2,000 Dry Hast India Buffalo 
5,231 Dry China Buffalo 
GLUE 
PIECES.. Quantity Salted 
900 Salted Cape 
3,657 Dry South American 
1,088 Dry and Drysalted Cape 
1611 Dry Abyssinian 
2,000 Dry Mombassa 
3,740 Dry Java 
4,275 Dry China 
A. and W. NESHKIT'!, LIMITED, Brokers, 
5-10 Garlick hill, Cannon street. 


HIDES .... 


T THE LONDON COMMERCIAL 
Sale Rooms, on THURSDAY, February 21, 
at HALF-PAST TEN, 
HIDES .... 3,258 China Buffalo 
356 Singpore Buffalo 
4,500 E.1. Buffalo 
MYRABOLANES 2,501 Bags 
BARE...... 40 Bags 
500 Salted Cape 
775 Salted Brazilian 
2,819 ¢ ape 
621 Dry West India 
1.451 West African 
11,925 Abyssinian 
1,800 German East African 
8,642 Madagascar 
7,210 East African 
13,485 Mombassa 
1,490 Soudan 
652 Persian 
10,1f8 China Ox and Cow 
1.085 Siam Ox and Cow 
6.018 East India Ox and Cow 





On THURSDAY, February 21,at HALF-PAST 
TWO, 
RIDES .... 5,00) Tanned E.I. 
SKINS .... 1,342 Soudan Tanned 
CULVERWELL, BKOOKS, and CO., Brokers, 
59 Mark lane, E.C. 3. 





T THE LONDON COMMERCIAL 
Bale Rooms, on ‘THURSDAY, Febuary 21, 
at HALF-PAST TEN prv cisely, 
BEE. cocee 770 Singapore Buffalo 
4,200 China Buffalo 
12,000 Salted Cape Ox and Cow 
2,600 Bags talted New Zealand 
620 Salted China 


HIDBES...... 





25,000 Dry and Drysalted Cape 
Ox and Cow 
14,3°0 Dry Mombassa 
740 Dry Abyssinian 
3/0 Dry and ! rysalted Soudan 
800 German Fast African 
1,100 k ast India 
2.6 0 Singapore 
6,500 China 


To follow the above, at TWO precisely, 
HIDES...... 420 Tam: ed East India 
1,350 Country Tanned 

East African 
40 Rangoon Tanned Goat 
2,590 Soudan Tanned 
DYSTER, NALDER, and CO., Brokers, 
6 Crosby square. 


German 
<i | So 


A T THE LONDON COMMERCIAL 
Sale Rooms, on WEDNESDAY, February 20, 
at HALF-PAST TEN, 
GEREIND cbccce 205 Pales Austra’asian Rabbit 
4,4.9 English and Scotch Rabbit 
and Hare 


3,636 Tame Rabbit 
FUR DOWN 


AND PIECES 158 Bales Rabbit 
GOUAD, RIGG, and CO., Brokers, 
10 Mark lane. 





T THE LONDON COMMERCIAL 
4 Sale Rooms, on THURSDAY, February 21, 


at HALF-PAST TEN, 


PASLIED icce 600 East India Buffalo 
464 Salted Cape Ox & Cow 
4,300 Salted Chilian Ox and Cow 
And Sundry Hides 
GOAD, RIGG, and CO., Brokers, 
10 Mark lane. 


T THE LONDON COMMERCIAL 


Sale Rooms, on THURSDAY, February 21, 


at HALF-PAST TEN, 


HIDES .... 500 China Buffalo 

64 Salted West India 
7,000 Dry and Drysalted Cape 
5,000 Dry Mombassa 


$,000 Drysalted East India 
On THURSDAY, 
HIDES .... 





February 21, at HALF-PAST 
TWO, 
1,000 Tanned E.I. Ox and Cow 
6,500 Tanned E.1. Buffalo 
SHOULDER 
PIECES .. 37 Packages Tanned E.I. 
FLACK, CHANDLER, and CU., Brokers, 
9 Mincing lane, E.C. 3. 





THE CAPITAL AND COUNTIES 
BANK, LIMITED. 


Notice is hereby given, that at the Head Office and 
Metropolitan Branches the RATE of INTEREST 
allowed on DEPOSITS, repayable on seven days’ 
notice, is this day REDUCED to THREE PER 
CEN‘. pér annum. 

G. A. HARVEY, Joint 
E. D. VAISEY, } General Managers. 
No. 39 Threadneedle street, E.C., 14th Feb., 1918. 


LONDON COUNTY & WESTMINSTER 
BANK, LIMITED. 


Notice is hereby given, that at the Head Office 
and Metropolitan Branches the INTEREST 
allowed to DEPOSITORS is this day REDUCED 
to the following Rates, viz. : 

On Deposits subject to seven days’ notice, THREE 
PER CENT.; and on Deposits at Call, TWO 
AND-A-HAL F PER CENT. until further notice. 
F. J. BARTHORPE, Head Office Manager. 
No. 41 Lothbury, E.C., 14th February, 1918. 


THE LONDON CITY & MIDLAND 
BANK, LIMITED. 

Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSITS at seven days’ 
call at the Head Office and London Branches will 
be THREE PER CENT. until furvher notice. 

J. M. MADDERS, ) 


= : > Joint 
> Senne General 
. a Managers. 


E. W. WOOLLEY,’ 
5 Threadneedle street, E.C.2, 14:h Feb., 1918. 


LONDON PROVINCIAL AND SOUTH- 
WESTERN BANK, LIMITED. 
Head Office, 170 Fenchurch street, E.C.3 

Notice is hereby given, that the RATE of INTER- 

EST allowed at the Head Office and Metropolitan 

Branches of this Bank on DEPOSITS repayable at 

seven days’ notice is this day REDUCED to 

THREE PER CENT. per annum. 

HERBERT HAMBLING, General Manager. 
14th February, 1918. 


THE LONDON JOINT STOCK BANK, 
LIMITED. 


Notice is hereby given, that the RATE of 
INTEREST allowed at the Head Office and London 
Branches of this Bank on DEPOSITS subject to 
seven days’ notice of withdrawal is this day 
REDUCED to THREE PER CENT. per annum. 

J. F. DARLI>G, General Manager. 

5 Princes street, Mansion House, E.C.2, 

14th February, 1918. 





LLOYDS BANK LIMITED. 
Notice is hereby given, that the RATE of 


INTEREST allowed by this Bank upon DEPOSITS 
at its Metropolitan Branches is REDUCED to 
THREE PER CENT. for money at seven days’ 
notice, 
HENRY BELL, General Manager, 
No. 71 Lombard street, 14th February, 1918. 


NATIONAL PROVINCIAL BANK OF 
ENGLAND, LIMITED. 

Notice is hereby given, that the RATE of IN- 
TEREST allowed by this Bank at its Head Office, 
Bishopsgate, and London Branches is this day 
REDUCED to THREE PER CENT. for money 
placed on DEPOSIT at seven days’ notice. 

PL UNNICK: | Joint General 
A. G. HOPEWELL, J Managers. 
No. 15 Bishopsgate, London, E.C.2, ] 
14th'February, 1918. 


MARTIN’S BANK, LIMITED. 


| 

Notice is hereby given, that the RATE of IN- 
TEREST on DEPOSITS with the Head Office of || 
this Bank subject to seven days’ notice will be |} 
THREE PER CENT, per annum from this date 
until further notice. 

G. BROMLEY MARTIN, Managing Director. 

No. 68 Lombard street, E.C., 

14th February, 1918. 


PARR’S BANK, LIMITED. 
Notice is hereby given, that the RATE of IN- || 
TEREST allowed by this Bank at the Head Office 
and Metropolitan Branches on DEPOSIT at seven 
days’ notice is THREE PER CENT. per annum }} 
until further notice. \ 
JOHN STEWART, General Manager, 
Bartholomew lane, E.C., 14th February, 1918. 


THE UNION OF LONDON & SMITHS 
BANK, LIMITED. 


Notice is hereby given, that the RATE of 
INTEREST allowed on DEPOSITS at the Head 
Office and Metropolitan Branches, repayable on 
seven days’ notice, will be THREE PER CENT. 
per annum from this date until further notice, 
which will be given by advertisement only. j 

H. H. HART, General Manager | 
(Town and Foreign), | 
L. E. THOMAS, General Manager (Country). 
No. 2 Princes street, E.C., 
14th February, 1918. 





WILLIAMS DEACON’S BANK, LTD. 

Notice is hereby given, that the RATE of 
INTEREST allowed by this Bank on DEPOSITS 
at seven days’ notice, at this Office and Metropolitan 
Branches, will be THREE PER CENT. per annum j! 
from this date until further nowce. 

JOHN J. MEAGHER, Manager, 
20 Birchin lane, E.C. 
14th February, 1918. 


BANK OF SCOTLAND. 
(Lonpon OFFICE.) 

Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSIT ACCOUNTS will 
be THREE PER CENT. until further notice by 
advertisement. 

WILLIAM SMILES, Manager. 

No. 30 Bishopsgate, H.C.,, 

14th February, 1918. 


BRITISH LINEN BANK, 
(Lonpon OFFICE.) 

Notice is hereby given, that the RATE of IN- || 
TEREST allowed on DEPOSIT ACCOUNTS at 
this Office will be THREE PER CENT. until 
further notice. 


JAMES LITTLE, Manager. 
Threadneedle street, London, E.C., 
14th February, 1918. 




















THE ECONOMIST. 





THE CLYDESDALE BANK, LIMITED. 


Lonpon OFFicr.) 


Notice is hereby given, that the RATE of IN- 
TERFA&T allowed on DEPOSITS at this Office will 
| be | HREE PER CENT. per annum anti! further | 


notice 
DAVID YOUNG 


ondon, k.C., 
14th Fel ary, 1918, 


, Manager. 
30 Lombard street, } 


|THE ( COMMERCIAL BANK OF SCOT- 


LAND, LIMITED. 
| Tomne iN OFFICE 
i Notice is hereby given, that the RATE f IN 
TERFST a wedon DFPOSITS at : Rae w 
t lH E PER CENT 
by advertisement 
GEO. 8S. COUT Manager 
| No. 6? Tor 1 ( 
| l 
THE NATIONAL BANK OF SCOT- 
LAND, LIMITED, 
Incory f i by ] ( i A ariia 
N ia 
rR at ft 
¥ per i 
‘ r 
|} ROSAL BANK OF SCOTLAND, 
] DUN ( ; 
‘ } 
th ( I R Ch 
| E, Manage 
UNION BANK OF SCOTLAND, 
LIMITED. 
s by en, that the RATE of IN 
| ‘ ] ( Sv ul 
7 I i e N De 
LHI PER CHEN I annun m this day 
Aut) J ul 


ITT, Manager 





i} anks, & c.— Continued. 
THE 


YOKOHAMA SPECIE BANK, 
LIMITED. 


(REGISTERED IN JAPAN.) 
EsTaBlisHep 1880, 


Subscribed Capital -- Yen 48,000 000 


Paid-up Capital.. e+ 43 +36,000,000 
Reserve Fund .. +e »5 22,100,000 
Head Office ~~, YOKOHAMA, 


Branches and Agencies at— 


Bombay Kobe San Francisco 
Calcutta Los Angeles Seattle 
Chang-chun Lyons Shanghai 
Dairen (Dalny) Nagasaki Singapore 
Feng: ien (Mukden), Newchwang Svdney 
Hankow New York Tientsin 
Harbin Osaka Tokvo 
Honolulu Pekin Tsinanfu 


|| Hong-Kong Rangoon Tsingtaa 


The Bank bnys and receives for collection Bille 
of Exchange, issues draf's and Telegraphic Trans- 
fers and Letters of Credit on above places and 
|| elsewhere, and transacts Genera! Banking Business. 


Deposits received for fixed periods at rates to be 
|} obtained on application. 
London Office: 7 Bishopsgate, E.C. 2. 


K. TATSUMI, Manager, 


AKTIEBOLAGET 


GOTEBORGS BANK, 


Amalgamated with Stockholms Discontobank). 


GOTHENBURG. STOCKHOLM, 
46 Provincial Agencies. 

|| Capital (fully — Kr. 38,000,000 

|| Reserves »» 29,000,000 


Telegraphic Address: GOTABANK, 
All kinds of Banking Business transacted, 


Ernesto to TORNQUIST & Co. 


Limitada, 
BUENOS AIRES. 


Established 1830. 


| | Cidess Business Establishment in the River Plate 


| Capital Fully Paid Up and Reserves, 
£2,587,251, 


GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS, 





| 


| 





| 
| 


LONDON AND BRAZILIAN BAN 


LIMITED, 
7 Tokenhouse yard, London, E.C.2. 


SvuBscrisep Capital, 125.000 shares of 


£20 each .. £2,500,000 | 
Pap up CapitaL £1,250,000 | 
REsEKVE FUND ; £1,400,000 
Branches in Bragi lat R o de Janeir , Parad, ( eara, 
Mendos Pernambuco. Bahia, Santos, Sao Paulo, 
ritvba, Rio Gr nde do Sul, Porto Alegre, Pelotas, 
I Plate Buenos Ayre Rosar and Monte 
video. United States— New Yor Agency France 
Paris 5 Rue Scribe). Portugal — Lisbon and 
Oport 
\ ts or Correspondents in a the principal 
s of Braz Urugua Ars a, the United 
States and | pe Drafts, Lette {f Credit, and 
Cable ansfers Issued Branches ar Agents 
] s of kx ange ne tinte t f ollec 
t r 4 i every € t t { t t £ ine 
B4 ») DEL PERU Y 
> ONDRES, LIMA, PERL 


Subscribed a a I Capital £1500 000 
Reserve Fund .. £201 
BR‘\NCHES IN: 
Ar pa, Calla Ce e Pasco, 
{ ayo, { 4 ta, { ’ 
Huaci H ‘ Hi a 
loa Iq s M io. 
‘ k 4, 
i sof Cre Dr Al ( eT r 
fe i, | t advanced por 
r 6t vi collect I 
ent L 10n 
The Anglo-S b American Bank, Ltd., Old 
I et, I ’ rr 4 


THE. BANK GF, ADELAIDE. 





al, £1 0 
al, £62 
Pa iy 4 £500,000 
Reserve I 000 
£1,040,000 
Unealled Capital _ os 100 
Reserve Liability of Proprietors .. 625.000 
£1.790,000 
LONDON OF FICF—11 LEADENHALL §£17,,E.C.3 
Bilis on Australasia purchased or covected., | 
Drafts issued and Remittances cabled | 
Deposits received tixed periods at rates to | 
be ascertained on application. 
P RCY ARNOID, Manager. 


BANK OF NEW ZEALAND. 


Incorporated 29th July, 1 
Bankers to the New Zealand G <- 


London Office—1l, Queen Victe ria-street, E.C, | 
AUTHORISED CAPITAL £5,500,000 
SUBSCRIBED CAPITAL. } 
Four yer cent, Guaranteed Stock.. £529,988 0 0O| 
“A” Preference Shares issued to j 
N.Z. Government. 500,000 0 0} 
“B" Preference Shares issued to 
N.Z. Government.. . 250,000 0 0 
Ordinary Shares oe ie -- 1.500100 0 0} 
£2,779. 988 0} 


. ' nit nee eB 
Reserve Fundand Undivided Profitss2 246.595 u 0 


Negotiates and collects Bills of kuchange. 
Grants Drafts on its Offices in New Zealand, 

Australia, Fiji and Samoa. 
Remittances made by telegraphic 


ALEXANDER KAY, 





transfer. 
Manager. 


LONDON BANK OF AUSTRALIA, LTD. 


71 Uid Broad street, E.C 

Subscribed Capital .. Zi. 276.747 10 0 
Paid-up Capital 669,685 0 0} 
Reserve Fund and Undivided Profits 375,680 11 8 
Reserve Liability of Proprietors. 606,962 10 0 

REMITTANCES made by CaBLE. 

Drarts, Letrers or Creprt, and Cracuiar Nores | 
issued upon Branches and Agents. 

Bitts on Australasia NeGoTrTED or sent for 
Collection. 

Deposits Receivep for periods and at rates which 


| may be ascertained on application, and Banking 


Business of every description conducted with | 


ipe Perfect” | 

Ane lin, j 

eee IN THREE STRENGTHS | 

R USSIAN AND ENGLISH White Label. Mild and Mediam. 

BANK. | ld. id. 

31 & 33 BISHOPSGATE, MOSCOW, 28 NEVSKY, DP) 23 

LONDON, EC.2. 231ILINKY, PETROGRAD | | per oz. per oz. | 
Rt. Hon. LORD BALFOUR OF BURLEIGH, Kt. [his Tobacco is also supplied 

Chairman of Eneli:h Council. at Duty Free Rates for the | 
(COUNT A. A. BOBRINsKyY, purpose of gratuitous distribu- 

Chairman of Russian Counc L. | tion to wounded Soldiers and | 

= Sailorsin Hospital. Termsand | 

Capital Fully Paid up Rbls. 15 000,000 | narticulars on application to 


Reserve Funds 


Rbls. 5,000,000 


The Pank transacts every description of Banking 
Busiress and extends facilities for trade between 
Great Britain, Russia, Scandinavia, France, Italy, 
America, &c. 

. KIAER, Managing Director, London. 








(February 16, 1918. 


THE 


"COMMERCIAL BANK OF LONDON, Ltd. | 
Chairman: — The Right Hon, ~— CHARLES | 
HOBHOUSE, Bart., P.C 1.P. 

Current accounts opened, and every descrip- 

tion of Banking business transacte 
Bills dscounted, and advances made to 
customers on approved security 


Special facilities granted to commercial 
and industrial undertakings 


The purchase and sale of securities under- 
ake! ais the eceipt of idends, Coupons 
and drawn Eonds negotiated 

D POSITS: ecceive tea for fixed ] 
at rates which may be ascert e¢ nap} 

‘ Rn! i ager 
6A in I ao kt 


ANKAKTIEBOLAGET SODRA 
SVERIGE. 


Head Office HELSINGEBORG (Sweden), 
Branches: Stockho!m. Gothenbu sg. Malmd, 
Boras, and in 53 other places in Swecen. 


Capital fully paid Kr. 30,000 000 


Kr. 15,150,000 


Reserves about 


Best 


connection for all wio have banking 
operations to tranract in Swe en. 
Cor *pondence invited 


Pit ANGLO-EGYPITIaN BANK LD, 
SUBSCRIBED CAPITAL, £1,500,000 
PAID-UP.... £500,000 | RESERVE FUND 4710,000 


BRANCHES®8— Alexandria, Cairo, 
rah Port Said, Taniab, 
Malta, Gibraltar 
BANKERS—The Bank of Engiand, the London 
Joint Stock Bank 
The Pank transacte every description of Banking 
' usiness in Egypt, grants Letters of Credit, and 
ds facilities to travellers proceeding to Egypt 
and elsewhere, 
Deposite received for one year at 5 per cent, per 
annum 
On current accounts Interest at the rate of 2 
per cent. per annum allowed on minimum monthly 
baiances, provided they do not fal) below the sum 
of £200 
No. 27 Clement's lane, Lombard stree 


Beni-Souef, Man- 
Zagazig, Khartoum, 


Bo 


t, E.C 4, 








the as ster of f Litera ature Tobacco: 
rof. S wraner ale) igh inthe Times 
oorr SR v 




















4 A pIpe ! IQ C soother a 
1} pea wnt comrorter B ue devils i 
4i Fly before its honest breath 1} 
Hit ripe the brain, it opens the 
4 heart: and the man who smokes | 
i c } Ke ; sage and acts like 

ij a Samaritan | 
| LORD LYTTON | 
ce 





PLAYER'S 
Navy Mixture 





JOHN PLAYER & SONS, 
Nottingham. 


} Branch of The Imperial Co. (of Great 


Lu 


Tobace 
Britain a 


i Ireland), Ltd 
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Bergens Kreditbank 


Bergen, Norway. 


Branches in Odda and Saude. 


CAPITAL & SURPLUS, KR. 41.000.000.— 


Every description of Banking business 
transacted. 








Chartered 1822. | 


THE FARMERS’ LOAN | 
& TRUST CO., NEW YORK. 






( 16 Pall Mall East, S.W. 1. 
26 Old Broad St., E.C. 2. 


PARIS: 41 Boulevard Haussmann. 


| LONDON: 


Makes a speciality of the care and management of | 


real and personal property in the United States for | 
individuals, firms and companies, and will act as Agent, | 


| | Custodian. T rustee or Executor. 





THE 


UNION TRUST CO., 


| LIMITED (OF CANADA). 
| 


Capital, $1,000, 000. Reserve, $950,000° 
TORONTO, WINNIPEG, REGINA, LONDON. 


H. F. GOODERHAM, President. 
J. M. McWHINNEY, General Manager. 


Makes a Specialty in the handling of Moneys and 
entrusted to its care by Non-Residents, 
the income at moderate charges 
ment of Property and Estates 
Canada. Valuations and Reports furnished. Acts as Executor, 
Administrator, Trustee, and in all fiduciary capacities. Trustee 
for Bond and Debenture Issues. Transfer Agent and Registrar. 


Securities 
collecting and remitting 
Undertakes the entire manage 
throughout the Dominion of 


ENQUIRIE S INVITED. 


London Office - 34, ‘Nicholas Lane, E.C. 4. 


G. COCKBURN, Manager. Bankers : Messrs. HOARE. 
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8% 
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THE MONEY MARKET. 


prog ress 


I’ URTHER has been made in the process of 


lowering the home price of money. On Thursday the 


rate at which Treasury bills are offered was reduced to 


34 per cent., while the Bank of England 
price tor 


reduced its 
1 fr he clearing banks t - 
ioans trom tne clearing Danks tO 3 


the banks lowered their deposit rate to 3 pe 


per cent., 


r cent., and 


the discount houses put theirs down to 3 and 3} 


per 


cent. Tuese changes may be expected to stimulate 


the sale of War Bonds, which is to be also promoted 
by the 
March, 


debt, which has already, since January 


. . c sé ° , a. ”? S 
organisation of a business man’s week in 


and to continue the reduction in tne floating 


st, been effected 
to the extent of 38 millions, as the Chancellor informed 
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February 16, 1y18. 


have be S 


n no alterations in either the Hong ese or 
the Shanghai rates since last Saturday. Oper: itors in 
Russian exc hange are holding their hand pending de-| 
velopments in Russia, and the normal quotation for 
ré bles remains at 300-370 Or £10 Business in 

uble notes seems to have died out. 

- . = * 
DIARY OF THE WEEK. 

SATURDAY, FEBRUARY 9TH.—Money down to 3 per | 

} cel at the close. Discounts harder at 1 per cent. 
\ustro-Hungarian Bank publishes first return for 34 
vears. Peace signed with the Ukrainian Republic. 
loreign Oflice embargo on Dutch commercial cables 
provisionally raised. Further details of meat ration- 
ing scheme announced. Lord Beaverbrook appointed | 
Minister in charge of propaganda. 

SUNDAY, FEBRUARY 10TH.—War between Russia and | 
Central Powers at an end. Death of ex-Sultan Abdul | 
Hamid. 

Monpay, FesrRuARY 11TH.—Money in better demand. 


D. Mason in the House on Thursday. Thanks 
largely to the efforts of the War Savings Committee, 
the system of continuous borrowing is thus more than 
justif ving the confidence of its advocates. But only 
hard work and hard saving will maintain this success. 
The turther lowe ring ot mone iva aroused the 
fears of those who regard the process as likely to ten< 
to speculation, but the ks ye trusted to see that 

i ’ . . 
their customers do ot n ( in untimely use ol 
cheaper facilities available 

* * * * 
Feb. 15 Feb. 8 Feb. 1, Jan. 25, 
1918 1918 1918, 1918 
% % % % 
iBamk £ate ...ccccccccceses 5 5 5 5 
BE of | Rate to Clearing Banks} 3 33 3 34 
Eng. | Rate on Foreign Money 44 44 44 4% 
| Banks’ Deposit Rate.... 3 34 3a 3s 
| Discount | Call .....-..+e6- 5 34 34 34 
Houses SEED a0 0sen0ees 3t 34 3¥ 3% 
| Treasury Bills (3 & 6 months)} 34 4 4 4 
Market rate (3 months’ bills); 3,%-3§ 4 4 4 
* * * & 

[he Bank return showed an increase of £334,000 in 
the stock of gold, a decrease of £,70,000 in the cir ula- 
tion, and a consequent increase of £404,000 in the 
reserve. Securities were reduced by 1} million, and | 
the deposits were thus nearly 14 million lower, Public | 
falling by £,2,130,000, while Other rose by £.761,000. 

* * * * 

[he circulation of Treasury Notes reached a new 

high record at £/215,163,900, the increase on the week 














| leaving 


amounting to £,1,584, 100. 


| increased by £,2,000,000, but the balance at the Bank 
of England was 4,415,900 lower. 
* * * > 


Revenue for the week ended February 9th amounted 


to £28,618,000, a large part of which, namely, 
£,20,207,000, was on account of income-tax. Other 
contributors to the total were Customs and Excise, 


£,4,172,000, and Post 
£900,000. Expenditure came to £,41,929,600, 
a deficit of £51353 


£2,252, 00o, 


Office 


excess profits duty 


11,600 to be met by borrowing. 


| National War bonds alone brought in 421,679,000, 
War Savings Certificates £2; 200,000, and ‘‘ Other 
Debt ’’ £3,179,000, or over 4,27 millions together, so 


that there was sufficient to m: ike net repayments of ove! 
7 millions for Treasury bills, and of 6 millions for tem- 


ng on the other side have 


and sales of sterling 
te, Stock- 


hesitating, 
caused rates on all three centres to deprecia 


holm, as usual, being the lowest, with a quotation of 
14 kr 27 for £1. Italian exchange, on the other hand, 
all 


is all in our favour, and Milan dealers are now obliged 
to surrender 41 lire 15c to the pound for sight drafts. 
he Swiss rate has been very adverse to us, and closes 
at 21f 30c. The South American exchanges are quiet, 

and about the only change is a slight appreciation in 
our currency in Buenos Ayres. In Eastern exchange the 


week has been a dull one owing to holidays, and there 


Government securities were | 








porary advances. Sales of Treasury bills during the 
week amounted to £53,653,000, and repayments to 
£,60,723,000, the latter including part payment of bills | 


Discounts firm. President Wilson replies speeches 


of Count Hertling and Czernin. 
PUESDAY, FEBRUARY 12TH.—Money and discounts 
steady. New session of Parliament. Excited debate 


on Versailles Council. 
WEDNESDAY, I EBRI 


ARY 13TH.—Money in fair de- 
mand. Discounts unchanged. British line ‘n Italy ex- 
tended. Government severely criticised in Parliament. 


Krench coup 


dé 














main in Champagne. 

TuHurspay, FEBRUARY 14TH.—Money in keen demand 
following reduction in Treasury bill and deposit rates. 
Discounts nominal. Death of Sir Cecil Spring Rice. 

* * * 7 

A SUMMARY OF WAR-TIME FINANCE, 
Avuaust 1, 1914, to Marca 31, 1915, 
£ 2 
Total spent...... 498,359,980 Raised by revenue 171,758,744 
Increase in Ex- Net borrowings... 404,991,800 
cheq'r balances 78,390,564 
Total ......0+2. 576,750,544 | 576,750,544 
Financiat Year, 1915-16, 
£ £ 
Total spent...... 1,559,158,377 | Raisedbyrevenue 336,766,824 
Decrease in Ex- Net borrowings.. 1,164,515,607 
cheq'r balances 57,875,946 | 
Total .......... 2,501,282,431 1,501,282,431 
Fryanciat Year, 1916-17. 
£ £ 
Total spent. -- 2,198,112,710 | Raised by revenue 573,427,582 
Increase in Ex- Net borrowings.. 1,625,545,981 
cheq’r balances 860,853 
tendered as subscriptions to National War bonds. Ex- : om : 
“9: . 2 ceccccccce 198,973, 
chequer balances were half-a-million higher on_ the | Total 2,196,975,565 2,198,975,565 
ll week. The net result of the week’s operations, as will | Frxancian Year, 1917-18 (to date), Aprit 1 to Fesruary 9, 1918. 
| be seen fron subjoined table, as to raise the | £ £ 
te gn Total spent...... 2,300,311,842 Raised by revenue 534,853,708 
National Debt by 14 millions to 5,661; millions Decrease in Ex- Net borrowings.. 1,754,813,793 

. * * * cheq'r balances 10,644,341 

rhe principal item of interest in the foreign exchange | gota) ..........  2,289,667,£01 2,289,667,501 
market has been the ising of the embargo on com- : 

: — tai i oe oe Granp Torat—Aveust 1, 1914, to Frsruary 9, 1918. 
nercial cables between this country and Holland, and £ £ 
vith telegraphic communication restored, the price of | Total spent...... 6,555,942,909 |Raisedby revenue 1,616.806.858 
the pound sterling in Amsterdam moved up several | Increase in Ex- Net borrowings.. 4,949,867,181 
points for the first three days of the week. Operators, | _ cheq’r balances 10,751,150 
F : a alias, watieiel saul stm eaten au Grand total since 
loweve ; we ‘ soon atisnea, anc ns —" — beginning of the ie ta estdiinsiaiieeie 
Thursday night fell back to 10 fl 78c. The French} wWar.......... 6,566,674,039 6,566,674,039 
cheque rate has favoured Paris all » week, and, with wh : ’ ; 
aes oe. ee te ee —_ The The expenditure includes loans to Allies and 
1 fair demand, the price has moved up to 27f 15c. The 
market for Scandinavian currency continues weak and 


eS 


nnn nnn nner 
a 


Dominions, which the Chancellor of the Exchequer 
stated in his Vote of Credit speech on October 30, 1917, 
to amount to 41,2 260,000,000, made up as below :-— 


~ Advances Advances Advances Total Advances 

Aug. 1, 1914, During (April 1, 1917, from August 1, 
to Financial to 1914, to Sep. 

/Mar. 31, 1916. eee 17. ‘Sep. = 1917., 29, 1917. 

a £ | 
Dominions 88,000,000 | 54,000,000 18 000,000 | 160,000,000 
Allies ....| 288,000,000 540,000,000 | 272,000,000 | 1,100,000,000 
Total . .| 376,0 00u, 000 | 994,000,000 | ~ 290,000,000 | 1,660 460,000,000 





For the financial year 1917- 18, Loans to Allies and Dominions 
have been estimated to amount to £400,000,000. 
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Debt during the war period, and the means by which 
the money has been obtained, as accurately as can be 
traced from the weekly statements of, income and 
expenditure and other sources of information :— 


(Million £’s.) 






































' 
i] Change 
1 Aug. 1, Mar.31,|Mar.31,)Mar. 31,| Feb. 9, Since 
} 1914. 1915. 1916. i9t7. 1918. | Aug. 1, 
| 1914. 
|| Funded Debt ......... "...| 586°7 | 5833) 3185 | 3178] 3178/— 2689 
|| Terminable Annuities. . 29°6 280 26°1 240 24:0 |- 56 
32 % War Stock ...... te 349°1 628 62:7 62°7 |+ 62°7 
~ [448% War Stock... a -- | 9000 20 0 20°0 |+ 20°0 
= |4and 5% War Stock ee aa ee | 1,962 4 | 2,089°3*| + *2,089°3 
| Q | National War Bonds oe ee ee = 3449 |+ 3449 
< | Treasury Bills . .... 15'5 77:2 566°8 463°7 | 1,052 ;)+ 1,.49°7 
|| £4 Exchequer Bonds .... 20°5 674 | 1770) 3203, 9026 |}+ 3821 
= | War Savings Certs. .. oe a 14 745) 78 {}+ 1178 
= |WarExpend. Do . oa ce oH Une 236 25°6 |+ 23°6 
& | Other bebt ......... aa oa 2; 3165); 8594+ 8594 
- | American Loan ..... “ a 51°4 514 5i 4 i+ 51:4 
Temporary Advances 10 19°9 217°5 2318 |+ 2308 
| 653°3 | 1,105°0 | 2,133°1 | 3,854°4 |.5,610°S {+ 4,957°2 
| | Other Capital Liabilities. 57:2 57:0 56°7 52°2| 51:2 |- 60 
} Total Liabilities. .... 710°5 | 1,162°0 | 2,189°8 | 3,906°6 | 5.661°7 |+ 4,951:2 
| * £2,100 3 less £11 0 for payment of Death Duties. 
1] 








A NEW Session of Parliament has opened in a stormy 
|atmosphere, indicating a great weakening in the 
| Government’s hold over the House of Commons. The 
| discussion concerning the Versailles Conference and the 


| | ECONOMIC PBACE. 


| debate on the Address showed a growing spirit of 
| criticism among those who think that things might have 
! been done better. Perhaps even more significant than 
|| Mr Asquith’s questions concerning Versailles and Mr 
| Herbert Samuel’s comparison of the promises and per- 
formances of the Government were speeches by 
Unionist members, such as Lord H. Cavendish-Ben- 
|| tinck and Colonel Aubsey Herbert. The former told 
i} the House that we had now arrived in a juncture in our 
affairs when the atmosphere was ‘‘ most favourable to 
political and diplomatic activities,’’ and that the 
Government could never get a united nation behind it 
unless it made ‘‘ a firm and solid declaration which the 
people of this country can trust and believe, that we are 
going to be asked to fight for nothing else but the ulti- 
| mate peace of the world and the future welfare of man- 
\kkind.’? From Colonel Herbert’s speech we extract the 
| following :— 
I do not know if this House wants a different Government, 
| but I do know, at least I believe I know, that this House wants 
that Government different, and for this reason : When President 
Wilson puts forward his proposals he sees a vision of peace. 
| He looks at a fixed star. When the Prime Minister puts forward 
his proposals they vary according to his needs and his neces- 
| sities. He oscillates between something that is completely 
reasonable. and in agreement with President Wilson, and the 
|} knock-out blow. I think that this last declaration that has come 
| from Versailles is an extremely unhappy example of what I have 
been speaking of. We have very recently had a most reasonable 
speech from the Prime Minister to the Labour unions here 
|} Then, again, we go back to the knock-out blow at Versailles. 
Let me say that that declaration ignored the fact that Count 
Czernin had made a very definite advance towards peace, and 
that that declaration read as the declaration of one hostile 
|} Government anxious to continue the war to another hostile 
Government, and not as the declaration of a people anxious for 
an honourable peace to another people also anxious for peace. 
| There is, we believe, no faltering whatever in the deter- 
|} mination of the country to fight the war through to the 
right end. A patched-up peace leaving all the nations 
to the prospect of preparations for another war on a 
more monstrous scale, made more hideous by all that 
the ingenuity of science can do in the meantime by per- 
fecting weapons of destruction, would simply mean the 
doom of civilisation. Against this doom the nation will 
fight even ‘‘to the last  shilling,’’ that picturesque 





phrase of Mr Asquith’s which West End extravagance 
so pleasantly mocks. But it is at least reasonable to 
suppose that many among our enemies are as convinced 
as we are that civilisation will have failed unless, as 
Hotspur says, ‘‘ out of this nettle, danger, we pluck 
the flower safety,’’ and the war ends with a resolution 
among the peoples of the world that such a disaster, 
with its-damning judgment on their common-sense and 
even on their sense of humour, shall never occur again. 





THE ECONOMIST. 939 | 


| 
| The following table shows the growth in the National | This conviction it is surely worth while to cherish. Pre- | 
| 


t 





sident Wilson appeals to it continually in his utterances || 
on America’s war aims. Do our leaders? Is there not || 
much truth in Colonel Herbert’s charge that they | 
oscillate between reasonableness and violence? Mr || 
Bonar Law, in excusing the difference between his 
chief’s promises and performances, said that he would || 
rather see at the head of the country a man who makes || 
the mistake of being over-sanguine than one who 
suffers from pessimism. Quite so, as long as optimism || 
does not lead us into the mistake of neglecting the use 
of a weapon that may help us to win the war’s object 
with less bloodshed. Every allowance has to be made for |} 
a Government that has constantly to consider the views 
of its Allies, but there is one point on which our rulers 
have not yet spoken with a clear voice, and that is the 
all-important subject of economic peace. It ought to be 
made evident beyond all doubt to any reasonable 
opinion that may exist among our enemies, that if the 
war ends by the banishment of the militarist ideal, and 
the beginning of the reign of reason in international 
affairs, there will be no question of anything like econo- || 
mic boycott. So far, the plain words that are wanted 
have been best uttered by the Labour leaders. The |} 
following extracts are from page 50 of ‘‘ The Aims of 
Labour,’’ by Mr Arthur Henderson, M.P. :— 

British Labour is out to strangle and stamp. under foot 
Kaiserism and Militarism and the “ will to world domination’ 
—and to substitute for them goodwill and fraternity: it is not 
at war with the peoples of Germany and Austria, except in so 
far as they support the war policy of their autocratic rulers. 
That it appreciates the danger of an economic struggle was 
clearly indicated in a decision reached at the recent Trade 
Union Congress by 2,339,000 votes to 278,000, or a majority 
of more than eight to one. The resolution was as follows :— 
‘*That the economic conditions created by the war have in 
no way altered the fundamental truth that Free-trade between 
the nations is the broadest and surest foundation for world- 
prosperity and international peace in the future, and that any 
departure from the principle of Free-trade would be detrimental 
to the prosperity of the nation as a whole.’’ This overwhelming 
majority shows very clearly that British Industrial Democracy, 
as represented by Congress, will decline to subscribe to a policy 
prejudicial to the economic interests of our own working folk, 
and one that is calculated to prevent the definite and essential ]} 
reconciliation of free democracies. Therefore, the proposal to }| 
cripple Germany financially and to rendei her impotent com- 
mercially by a ruthless trade war may be expected to receive 
the determined opposition of the British Labour and Socialist 
Movement. Once the British people as a whole realise the true 
inwardness of such a policy, how far it is out of accord with 
their own cherished aims in this war as declared by Mr Asquith || 
in his Guildhall, Dublin, and Cardiff speeches, and opposed to |} 
the spirit of international co-operation and goodwill, they will |} 
reject it as one inspired by a spirit of revenge, and consequently |! 

| 
| 
| 





a fatal impediment to the attainment and maintenance of world 
pea 2. 

These views, we believe, would be heartily endorsed by 
the great majority of business men. If stated by our 
rulers as part of our policy after the right end of the || 
war has been won, they would rebut the charge, made || 
against us by our enemies at home and abroad, that we 
went to war for sordid motives, and they would do 
much to foster the disgust that decent-minded people in 
Germany must undoubtedly feel with war and the war | 
spirit as arbiter and guide in a world that calls itself | 
civilised. 








BREWERY PROFITS AND PRICES. 


or the moment public controversy over State pur- 

| chase of the liquor trade has died down. The English | 

| Committee appointed to consider the question has re- 

ported, but the report has not been published. Pre-| 

sumably the War Cabinet wish to have before them the 

| reports of the committees for other parts of the United 

| Kingdom, and consider the problem as a whole, before 

any publication is made. Meanwhile, in spite of the 

| rise in the prices of raw materials, brewers have enor- 

mously increased their profits by selling at higher 

prices a substantially diluted liquor. In the present 

| article we propose to give the figures of recent results, | 

| dividends, and Stock Exchange movements for 15 

|prominent companies. These will be sufficient to | 

| illustrate the prosperity which is being enjoyed by the | 

| brewing industry generally. | 
We may begin with a table showing gross profits :— || 
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individuai holding of ordinary sbares up to £10,00u. 





MANAGEMENT AND HOUSING. 


(February 16 1918. 


question is one of bricks 


and mortar. The pressing necessity of reform is every- 


1e scarcity of houses is year 


general 


V grow- 
impression 
spend eight millions a day 


on the war we can, when peace comes, provide every 


family with a good new house and garden. 


Brist oo ee 1§ l ] 8 1 
Dartford : ¢ 5 4 4 4 a 4 4 6 5 8 
Vir rh [ te ni in 
Ind, C ope lo most people the 
Mitche ar Butle i8 18 | 15 i5 1 
CAS g 5 5 >A f 
Phi 0 il where realised. T} 
{| Parker's Bu n 9 8 j 8 . 
Samu:l Allsopp and $ ing more acute, and 
Threlfa I's 16 | 124) 9 8 hen: hat now tha 
eee dee eee tee abroad that now that 
0., pref 4 3 14 nil 
Do def. ord 3 j nil} nil} nil} nil 
Whitbread and ( 3 > > > 
| t Also a bovus of 3 r cent. on each individa . rhe Cont 1 of 
|} up to £10,000 For nine months. § Also a bonus of 2 per cent a cate: & 
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The 


Drink Trade, 


By Henry Carter 
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that, with forests laid waste for war purposes 
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Reflection, of course, shows this to be impossible ; 
and ship- 
ping inadequate to meet ordinary demands, it will take 
years to mi ike up the normal wastage of houses before 
we can think of increased housing 


But sah reformers need 


accommodation. 
not despair. Building 1s 
not the sole solution of the proniem. The urgent ques- 
tion now and after the war is how to make our exisi:ng 


houses good and healthy homes. Houses do not look 





1 ee, a a 1 
fter themselves, and, particularly when they are old, 
they need careful man: igement. Given this, great 
} . 7 } “an 
stretches of streets now degenerating into slums can 
be raised to a good level of sanitation and comfort. 
' . : : ; 1 “ ‘ 
fhe obvious policy in dealing with a bad area was 
‘ ltd } hoi 1 build on the site large 
to pull down the houses anc yuuid on tne site large 
locks of dwellings to accommodate the same number 
peo This, of ¢ se, 1S expensive plan, ai 
. ; 
\ cond ms n <¢ t .still more ditlhicu When 
14s cit eq the wu t t once crowd to otner 
( naking em overcrow.< la d insa tary Few 
; ‘ 
, original tenants reé o inhabit the tidy buil 
provided for them yse particular tenants are 
o housing reform 
i ‘ e\ ea i 1s led over to od Manage- 
5 re can De 1 2 transio } on W put 
i; 
1 ¢ ( \ ( Dilal ¢ Nents (¢ i we COLE d 
| 
el e 2oing on, and the tenants, where- 
cCver pe rid | pt Qn I r ¢ 2 i] omes d € oO = 
ed to live them « 1 ier level of decenc d 
tO | x | « sup cial acguall tand ! 
S 1-dwelle I em incapable of better t o 
Adhd 4 A i ve ‘ i i ub ‘ - 
t a | | t we | NOL io reve S evel 
snf } 1" 
ea a large number of tenants who manage to live a 
surprisingly high level of decency and will readil 


respond to better surroundings 

A policy which aims at doing the repairs gradu: uy 

to the tenants to adapt themselves and lear 

to take care of the better fittings provided for them. Li 
the property is not in too bad a state (and many urban 
houses are far more solid than they appear under care- 
less management), the repairs can be paid for out of 
rents with practically no capital outlay. In 
to spread out repairs over a long period, 


> 


or 


O1ve Ss tin 


any case, 
and to plan a 
regular rotation of inside decoration so that there may 
be regular employment all the year round, assists in 
remedying unemployment in the building trades. 

An old 


is, of course, much cheaper than a new 
one, and, if 


can be preserved, offers the 
type of cottage home to tenants who 
| have to live in a flat. A new cottage 
|hardly be let for less than 15s a we 
| an old four to six roomed cottage be made an at- 
| tractive and healthy home for a family at a rental! of 
from 10s to 12s a week, and will be sought after far 
more than any flat on account of the advantages of 
privacy and independence from neighbours which a 
separate house can give. Under existing conditions 
few of the working-c I: iss families who desire them can 
get cottages in London, and whenever it is possible to 
preserve them it should be attempted. 

There remain the 
separate cottages, 


much-coveted 


would otherwise 
London could 
week inclusive, while 


people who cannot find or afford 


and this is a class which deserves 
our consideration, for they form the m ajority, in Lon- 
don at least, of the 


hard-wor ‘king population. They 
live mostly in two or three roomed tenements, for which 
they pay from six to ten shillings a week. A _ tene- 
| ment house conve vs to most outsiders the pic ture of a 
horrible slum, of stairs open to the street, upon which 
swarm half-naked children. But ‘‘ model ’’ dwellings 
will not automatically be inhabited by model tenants, 
and every form of dwelling tends as it grows old to 
|| become a slum. Victorian houses. with which our large 
| tow ns abound, many of them now empty owing to the 
\¢ changes brought by the war, can be converted into 
| Very & good homes for working-class families. They are 
|| planned with a less severe regard for space than is 
! possible in modern economic buildings. But they must 
be sensibly adapted and carefully managed. The com- 
|| mon staircase, the joint use of washhouse and lava- 
| tories, necessitate a careful selection of tenants sorted 
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to agree together, and a constant 


disputes, with insistence on the performance of common 


dations and personal supervision of every part of the| 
house used incummon. Given this. 
of houses which can be 


ul 


there are hundreds | 
made a blessing to thrice as 
many families, and this without any great capital outlay | 
on the owners’ part. 

even new cott 


1 


ages are the better for supervision. It] 
is often argued that three bedrooms must always be | 


provided, as otherwise unsuitably large families would 


crowd into those with only two. It is admitted that tw 
|} would suffice for many types of small family. Vhat 


EER 





waste, then, to make such a family pay the extra rent 
for an unwanted room, with the temptation to take 
lodger and run the risk of even n ercrowdin 

d mor ents! It would 
Y f <_ i ‘ 1 ) ¥ r] 
1 ined, ) it € nb I ¢ 1 
kno d cot iges Ol og es to s yi€ 
{ ) 1 + 

We eed ew hou S¢ b diy enol to ( re ser 
h 2 mmodatior et us at the same time make 
the best possible use of them d of the old 

SOUTH AMERICAN NOTES. 
(FROM A CORRESPONDENT.) 
( L¢ BI IS INA ES | mprovem«e¢ e et 
S ol ‘ IR4 p ( Cok 

comm« d to manifest itself 1911, tollo g 

e termination of the internecine war that had 1 y d 
yetween 1899 and 1902, and during which nearly 50,00¢ 
comb S d pi d_ the pe while oO} j 
had been occasioned to private property, continues, 
notwithstanding the fact that the National Government 
is unable to show any estimated surplus upon the year 
1y17) revenue account. The Budget estimated the re- | 
ceipts at 914,555,000 (a old) and tne ex- 
penditure at 916,369,905 (gold), leaving a deficit of 
$1,454,965 (gold). While a certain amount of local 


enterprise exists, it will be the introduction ol 
foreign capital, for 


touched field, 


which there is a very large and un-| 
that is destined to spell the e onomic re- 


241 | 


handling of little | 


generation of Colombia. Banking conditions are | 
favourable. The Bank of Bogota and the Bank of} 
Colombia are the principal mone tary institutions, the | 
former having for its managing director the able former || 


Minister of Finance—Dr Taek O. Eastman—in the 
Cabinet of the ex-P Bank of | 
Bogota at the commencement of last year, with a} 
capital of but $250,000, 


resident Restrepo. The 
had deposits tot: illing | 
$1,500,000, guaranteed to the extent of 63 per cent. 
The Bank of Colombia, with a 

ried deposits and 


capital of $780,000, aad 
current accounts in 
guaranteed by a cash 

amount. 


Republic, again 
_ 


excess of | 
of 52 per| 
English sovereig legal | 

t $5 Colombian. Accord-| 
passed last year, the 


$2,600,0c0, 
of the 
tender in the 
ing to an executive decre 


balance 


cent. mms are 


silve coin tf I ninted | pe fo: e 19QI! 


r and foreign silver coins | 
which have hitherto legally circulated in the Republic 
will cease to be legal after April 30, 1918. Meantime 
they may be exchanged for Colombian or English gold. 
At present the control of the currency is in the hands of 

Board, the principal duty of which is to accumulate a 
conversion fund as guarantee for the 


paper money. | 
Some two years ago the circulating medium was esti- 
mated to be composed of $6,441,300 in gold, $7,004,700 
in silver, and $10,056,300 in paper (not face value, but 
gold equivalent), and about $997,700 in nickel, or a total 
of $24,500,000, which worked out at about $4.83 per 
capita of the population. 

PERUVIAN Finances.—The present financial condition | 
existing in Peru is but another proof of the wisdem of 
Suckling’s dictum that ‘‘ opportunity, to statesmen, is 
as the just degree of heat to chemists ; it perfects all 
the work.’’ Taking ful! advantage of the 
Europe and the United States created by the war, Peru, 
among other South American countries, has made the 
most judicious use of its chances, and to such good pur- 
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iat in a period of a little over three years it ha 


ely changed its economic position for the better 
month of August, 1914, whea the war in Europe 
i 





broke ou rancial s desperate. 


situation in Peru w 
icall the 


The national trea Ww practical vy exhausted, 


as 


commercial and industrial world of tne Republic was 
| operatis - at so per cent. of its ante bellum basis, and, 
added to the difficulties arising from the disturbance o 
markets, the inability to secure a suitable circulating 
medium, owing to the scarcity of d, compelled thi 
iclosing down of numero national enterprises, wit] 


i > , 7 
1t heavy loss of revenue in taxes. Minis- 
14] aa 


neir 


the conseque! 


responsibilit 


resigned ; the 





> 


unabie to cf es, 

inevitable mor rv declared, and a special Cur- 
| re ‘ Bill wv put into force Phere was not sufficient 
mot vailable to meet the ordinary pay-rolls of th 
|factories still in operation, and great pprehension 
were exper ced in connection with those large mit 
( tres such as Cerro de Pasco, Morococha, C Sap le 
i &c., where anv stoppage in the men’s pay meant rioting 
land disorder. Even substant companies were com 
| pelled to suspend the loadi f o o because ther 
|could not secure the cut cv to the labour, and 1 
| accordance with the Sus estions put forwa a hv the 
laut ties the majority of the men were placed on half- 
| time order to keep them off the streets. That was 
| the 0 ) ior ome time in IQOTa4 ind even well mt 
| 1915 put ym that time onward thing's commenced to 
| impre et aed rtant production of the coun- 
4 ‘ creased daily, the total production of 
ke t vi eaching a figure over 5,000,000 quintals, and, 
}at the prices then ruling, this meant a value of more 
| t ar ,000,00c0 soles, of which certainly not less thar 
| 12,000,000 went into the coffers of the producers. 

Cotton, so, notwithstanding its inferior quality 
}compared to the Egyptian and North American varie- 
}ties, sold remarkably well, and brought in substantial 
i} prohts to the growers. Copper commenced to climb 
in price, and the output to increase. Whereas in the 
first vear of the war the red metal was fetching £65 

“~ 

|per ton, it has latterly been realising £130 for the 
standard quality. Sugar has gone up to an average 
of 300 shillings per ton from 154 to 175 shillings at 
ports ol embarkation: cotton from £.55 per ton to £1 10 
for the so-called Egyptian, and to £200 for the metafifa, 
| the highest grade rrown. It is understood that the 
lcopper output for the past vear will be found to have 


}exceeded 50,000 tons, and inasmuch as to the produc- 





ing companies the cost does not exceed £,60 or f.7 
| per ton, while the selling price to-day is something like 
f.10 takin yr into account the cold and silver contained 
lin the bars), the enormous profits being made by the 
| mines and the Government in the way of export duties 
|sufficiently explain the transformation that has now 
| taken place in the economic conditions of Peru. As to 
| the forme private fortunes are being amassed that 
| have seldom been equalled even in the most halcvon 
ld ivs of Peru’s prosperity. In connection with the latter, 
| it has to be remembered that it was only towards thi 
| middle of 1915 that the Government was relieved of its 
linabilitvy to charge any export duty on the production 


ot silver, copper, lead, old, petroleum, and rare 
metals, the period of 25 years’ exemption from all such 
time. Moreover, 
r, cotton, wool, leather, and certain 
that hitherto found place 
the free list will, in future, cease to enjoy this privilege, 


so that the lik 


by t] 


j} taxes expiring 1e effluxion of 


+L 7 ‘ - 
| like S var; 


articles 
. } 


|} articles of importation 


upon 


Governmental re swelling 


~ 


1 
venue looks e 


almost to the bursti yr mo int. Not only is the State 
freely meeting its indebtedness, but it .is discharging 
ithe heavy arrears that had accumulated in the exce: 
| sively lean vears above referred to. The middle of July, 
| 191! itnessed the recovery of Peru to the extent of 
restoring its trade balance in favour of the country by 


no less than £P11,000,000, against £P3,000,000 in ths 


vear before the war. the exchange value of 


Moreover 
improv ed fri ym 


the currency a depreciation of about 10 
to a premium of about 5 per cent. Drastic 
in the have still further 


| assisted in strengthening the finances of the country. 


| per cent. 


economies administration 
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The influx of gold into Peru has been so steady and }} 
ample of late that the metal at the close of last year || 
had increased from £:P7 13,5 6 on December 31, 1916, || 
O OVel Z.P1,01 0,000 up to October 31, 1917. It has || 
to be remembered that previous to the war the gold | 
standard had been in full force in the Republic from 1] 
1598. | 

With the introduction of a new gold certificate law, | 
Line will have been three distinct paper curre cy issues |] 


authorised since the commencement. of 


the State’s 
financial difficulties, caused primarily by the war. These | 
are :—(a) 1914 bank note issue, of which £P2,468,874 | 
was in circulation on June 3oth last; actual gold | 
itee more than so per cent. (Object of issue, to || 
1 currency substitute occasioned by the hoarding |} 
of gold following outbreak of war.) (b) Gold certifi- || 
cate issue of £ pPs00,000, authorised in August, 1917, || 


with full gold guarantee. (Object of issue, to afford 


currency substitute necessitated bv 


silver from circulati 


disappearance of }| 
the rise in the || 
d certificate issue of 
(Object of |} 
substitute necessitated by the 
d States Government, 


n broucht about by 


price of the white metal.) (c) Go 


full 


to afford currency 


£,P4,000,000, with gold guarantee. 


issue, 
E Testes 


and previous action of other 
-d Governments, in embargoing further shipments 
to Peru and other foreign countries.) It is abundantly || 
] the cur- |! 


clear that, for the first time 


for many vears, 


¥ . . 
renev system of Peru m ouite 


a healthy condition, as |} 


ndent | 


ow 


the 
Europe. 


' j 
muct no ana mr 
‘ ~ 


to 
advantages 


Wise 


egislation, perhaps, as 
from the in 


to derived war raging 





Business Notes. 


Th 


Agriculture in reportin 


e Crop Reporters of the 


Agricultural Conditions. 
T d of j 


YT 


Boa ¢ yx on the agricultural | 
position on February rst, state that the hard frosts | 

hicl pre\ iled over most of the countrv during the | 
first half of January appear to have done little harm to | 


| 


the crops. Wheat is everywhere looking well, especially 

the ei sown, but the later wheat is backward. 

ind beans are also mostly satisfactory, though the 
ite s sometimes backward and a thin plant in the] 
| t lhe severe weather and snow stopped field 1} 


but 


rds the end of the 


K first, | 
mad va nad month, and cultivation 1s 
gvenerall, well forward for the time of year. I;wes are 
ealthy and in fairly satisfactorv condition, and pro- 

| 

| 

| 

| 


venerally ul Food progress 


1 
ic 


and 


pects for the lambu ason are quite favoura 





The fall of lambs 'n the « ly flocks of Jorset 
} wITino rint 11) t-o the a raAcw~e in nit > | 
cig oOUuriIng ce nic is ul © tne Ve age in numbe Ty | 
nd not many losses are rt por ed. Live stock are} 
venerally healthy, but fattening d ot} stock are re-| 
ported to have made comparatively slow progress, | 
Oo’ 9 partly to the severe weather, and partly to the 
hortage of artificial feeding stuffs. In most parts of | 
the country there is thought to be sufficient winter- | 
keep (apart from artificials) for the remainder of the | 


istricts in the East 


There is still scarcity of labour, especially the skilled 
. * , 
ut with extraneous assistance the work has not | 
oO arre S | 
| 
° ° : , if 
Last Home Railway Dividends —\W ith the announce ] 
: ; 
nents of the Great Western, London, Chatham and 
; : “4 se | 
Dover, and South-Eastern, the Home Railway dividend |} 
list is now complet This week’s declarations are com- ] 
ed below with those of previous years: | 
| 
Dividends Dre } 
Na oe “Py Yield | 
1913. | 1914. | 191 16. | 1917 | 
, %, . 1 9 le s all 
Great Western, Ord. Stock . 63 6 53 58 5 854 1614 6I} 
London, Chatham, & Dover, | | 
Arb. Pref. Stock 44, 4% 4 4} 44 604 |7 8 3} 
Sonth-Fastern. Ord. Stock - 3 34 3g 3] 56 614 0} 
Do Preferred Ord. Stock ..| 6 6 6 6 6 8 73% 
Do Deferred Stock ........| «2 | 1 1 14i 14! 29 15 3 6 
en . — = 














sess 








| 

oe deferred receive 4 per cent. more than in 
1] ; 

| forward 4,12,500. The report mentiotr 
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London, Chatham and Dover preferred and South- 


Kebruary, 1915, and South-Eastern ordinary t per cent. 
more. <All the declarations are the same as a vear ; 


cr) 
ago. 


lhe South-Eastern puts £15,000 to reserve, and carries 
is that the amount 
received from the Government as the sum chargeable 
to revenue in nection with the 
lolkestone and soa amounts to 


end of 1917. 


landslip between 
£293,048 up to the 
This amount, together with any future 
|}amount received, is to be placed to suspense account. 
| Lhe accounts of the London, Chatham and Dover com- 
pany show a balance available for dividend of £386,531, 
|which will allow, after the payment of the proposed 
dividend, a carry forward of £83,800, against £83,497 
brought in. Some comment has been caused by the 
While the dividend 

t last vear’s rz ie, the allocation to reserve 
isto be rais ee from 4 200,000 to é,, 400. ooo, and the carry 


Great eee announcement. 
maintained ; 
forward to be raised by fr 0,000 tO 8,000. ‘| he dis- 
y 23 £24! 
appointment felt by some stock ae at this cautious 
|policv is to be voiced at the meeting next week by 
Mr W. J]. Stevens, who, it is stated, will move that 
directors’ amended to provide for 
cation ot £2 10,000 instead of £, 400, OO, 
~ “~~ 


proposals shall be 
1 reserve 
and the raising of the dividend rate to 6} per cent. 





Raw Cotton Stccks.—The Cotton Control Board has | 
this week published particulars relating to raw cotton | 
stocks in this country, writes our Manchester corre- 
spondent, showing that supplies in the hands of spin- 
ners at the mills and warehouses, held by dealers at 
| ports, and the amount at sea total to 685,983 bales 
American, 277,422 Egyptian and Peruvian, 149,174 
bales East Indian, 6,305 bales Sea Island and West 
Indian, and 35,161 bales of sundry = ons. A similar 
census was obtained at the end of last October, the 
figures then being 573,587 bales a eae 137,109 
bales itgyptian and Peruvian, 94,138 bales East Indian, 
5,542 bales Sea Island and West Indian, and 42,616 
bales of sundry cottons. The statistics show a distinct 
improvement in the position of affairs during the three 
months, and the policy of the Board in restricting con- 
sumption has undoubtedly been of great service to the 
trade as a whole. If no intervention had taken place, 
it is estimated that the industry would by now have been 
in a state of chaos, and prices of the raw material dis- 
tinctly higher. Spinning machinery in Lancashire is 
now restricted in its running to 60 per cent. of the full 
total, and although there have been rumours to the 
contrary, there is no probability of any further limita- 
tion of output just at present. It has been known 
during the last few weeks that the Government was 
obtaining information as to the cost of production of 
cloths suitable for war purposes, aud a day or two ago 
it was olticiaily announced that henceforward prices for 
yarns would be fixed on a definite basis, according to 
the cost of the raw material, with allowances for work- 
ing expenses and a fair profit. The regulation will 
result in producers having to accept less remunerative 
rates. The scheme is being criticised on the point that 
sufficient recognition is not being taken by the autho- 
rities with regard to the wile difference in the quality 
of the same counts of yarn, and it is said that spinners 
of the superior marks will be at a disadvantage. 
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Shipbuilding in Ireland.—The increased activity pre- 
valent in the shipbuilding centres of England and Scot- 
land has now extended across the Irish Sea, writes a Bel- 
fast correspondent. In the extreme North of Ireland 
works have increased so quickly that in one case it has 
been necessary to lay out a good-sized new town, and 
in several parts of Ireland large new establishments 
have come into existence. However, it is at Belfast 
that the boom in shipbuilding promises to be most pro- 
nounced, Every available slip is now occupied. In 
fact, several of the leading steamship companies have 
approached the two great Belfast shipbuilding con- 
cerns to reserve certain berths in their shipyards for 








| dwindled to zero. As a matter of fact, there are 


their exclusive use. With this aim contracts covering 
ten years ‘ahead have been offered. The remuneration 
contracted provides handsome profits, but, generally, 
the orders are accepted on the recognised basis of cost 
and fixed rate of profit. p rk is con- 
tinuous, both day and night, with 30,000 men, neces- 
sitating a weekly wages bill of over 460,000. Cer- 
tainly immense developments in shipbuilding and all 


Even at present wo 


the =e trades are imminent in Belfast. 
pe aki ne at a recent meetins Y ot the Belfast H rbour 
“Boat ‘d, the chairman (the Rt. Hon. Robert Iho npson, 


cr... D.L.) was able to announce that, in addition to 
the extension of 40,000 acres already a 
Messrs Harland and Wolff, Limited, for shipbuilding 


t > 
purposes, the further acquisition by this firin of another 
73 acres had been sanctioned. Moreover, Messrs 


Workman, Clark ar 


KR 


id Co., who had similarly acquired 
an extra 83 acres, had likewise found their orders in | 


hand would necessitate 20 acres more. This letting 
means a very considerable rental to the Harbour Board 
revenue, as well as increased prosperity to Belfast in | 
general. But the necessary increase in the number of 
workers makes still more extreme the problem of | 


housing accommodation in Ireland's commercial 


capital. While in 1910 there were 5,051 vacant houses | 


of all classes in Belfast, in August, s914, the total | 


number so available was 1,415, and this kas. since 
A 

only 150 uninhabited houses in Belfast at present, and | 

1 : i ae ° ° } 

these are of high rent or inconveniently situated. | 

' 





Gold in the United States.—The production of gold} 
in the United States during 1917, according to the | 
preliminary estimate of the Bureau of the United States | 
Mint, amounted to 4,085,589 fine ounces, valued at | 
$84,456,600, as compared with $92,590,300 in 1916. 
The production of silver for the year amounted to 
74,244,500 fine ounces, against 74,414,802 fine ounces | 
in 1916. The gold output for the United States for ten | 
years is as follows, figures previous to 1917 being taken | 


from the final Mint revision : 


$ $ 
Ns ad veclaweeq eres PR SOO COO ETS ic ccwesiccciscses 88,301,023 | 
MGs alawaanannet NM EE RIE olan asa voearae a 94,531 800 | 
PS unten ev ceastes GO RPO TLIED cass ceccccsecs 101,055,700 
PEE wckcecensxns SE BIO COO ISIC 62sec ccescee. 92,590 300 
PORE ce caccwescccne: CREE MMMIEEEE cncwecees 84,456,600 | 


In the annual number of Dun’s Review the values of 
gold imports and exports of the United States for the 
last two years are set out month by month, the figures 
for December not being at the time available :-— 


SS 





























| 

Imports. Exports. 
Month. — meena iinctanen ey | 
1916. 1917. 1916 | 1917. 
| ¢ x $' | | 
PRROREY yo oc nwcwas ss | 15,008,232 58,926,258) 10,213,517 20,719,898 1] 

a, ee | 6,016,00¢ |103,766,495| 13,684,667 22,068,059 
March ......eeeee. 9,776,439|139,498,590| 10,774,354 17,919,601 | 
BNE wc ccccaetuns 6,121,78&}| 32,372,455 | 11,502,999 16,965,210 | 
BEY cecccccccccecs 27,321,993 52,262,090) 11,918,597, 57,697,419 
6 Se ui aaenw '122,734,739| 91,339,051! 8,312023 67,164,268 | 
GUN accccdocceeses 62,107,665! 27.303,798| 9,395 035) 69,052,357 
Re re 41,238,716) 18,692,17(} 11,780,129) 46,049,306 | | 
September.......... | 92'562,297| 4,171,535] 6,849,141) 31,532,396 || 
ee ..-.-| 97,508,875} 4,149,582) 7,053,684, 11,154,074 {| 
ae 
Ten months... -\480, 396,650 |532,482,024/101,484, 1146 360,122,588 | 
November ........-. 46,972,903} 2,906,476} 26,335,062, 7,223,160°\| 
ee }158, 620,68: a 27,975,719, wa 

ee: 685, 990,234. 


hss.792927 


The above table shows a remarkable increase on balance 
in the first six months over the corresponding six 
months of 1916, and for a time it looked as if the 
previous year’s record figures would be beaten. But 
after June imports commenced to fall off, and in spite 
of the steps taken to control exports withdrawals for 
Japan and Spain continued. Gold, coming in freely 
trom Canada, however, to some extent offset the out- 
flow. 


TS 


| 
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Transvaal Output in January..-The New Year in the}! been destroved lelegrams published yesterda 
lransvaal gold industry has not mad very good be- | suggested that the men had not gone back; but this, 
einni YY. j é nd lual mines iV ad ( lties a naerst d, Ss incorrect Lhe outlook seems more 
to contend wi that ive left the t 1 hop | oh the stocks of the lines (fected how | 
ind pro \ j cit or v 1 ( Lilo Ve 1i¢ il Ss t} . ( 9 
; VM Tire Cs t 1 ra ) ( ‘ ) ( ( I \rgx Sa exhibit mcT¢ se, 
lev . t o tie } 1 1 oO 1 by the \ CS 
r Vii I ed the « M { i ed r < ent ) G tne naize crop Is said 
\ satisfactor feat e 3 - ) ) Dp ? 1 { i eC! lO ome yea! 
creas¢ tne tive ye \ tot ] 7 y o ' ) to pro cts dithe It, 
to work a } o ‘ \\ ’ ’ d re dil B: » doubt, a “¢ mus, but the 
ret to 1 ( cit 1 I ron 4 ( ( the ( d ba ( ntral, 
elem t ) ( ( ) ) tiie ) cr i | tter may 
improve | ( eg . ’ pres essened before the maize crop has all 
tained l \« ec 1 ( ior s ) ent { 
| 
date 





i 
CHAMBER of MINES’ FIGURES ; is 
FE 


1913. | 1914. 1915 1916. 1917 1918, ig es he Argentine hav . 

£ £ 
Pe 3.353,116 2,768,470 
 cccnGneeneen 3,118,352; 2,660,186 
as 3,358.0% 917, At 








~ + j j 1 } ‘ f { 


( their ups na « ns, ys receipts ol 


|. esses, 35,594,558) 2,504,924 
i, spiseseebenbeess 3,373.998) 3,0 9,340 
TD snnacesensecnsse 3,175,382; 3,049,258 
PET scesevenene sees! 2,783,917) 3,111 398 
OS ee 3,092,754, 5,024.0 

September .......... 2,999,686 2,982.65 
eee 3.051.701; 3,116,754 
November ......... 2.860 788, 3,040,€ 


December ......+0+- 






NoumBer of Natives Emp! p at the End of Last Six Months} , 
by Members of the Witwatersrand Native Labour Association ‘ 
and Contractors Do 4% ‘**B"’ Deb. 4 56 






1917 
told mines; 170,8!7 171,334 170,531 169083 
Joal mine 11,401 11,601 11,84] 11,633 
Diamor 

mir 









ee — — . “~ 


Total 187,296 | 187,726 186,992 185.336 189,028) 192,608 Cipts ¢ v moved fractiona 











Strikes.—On Monday fresh sees y system in « a ation i the L.G.t | 
‘ / anno ed ‘ ( ntral A ent : ' d the - R onre ails ae . ‘ 
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investments,’”’ 





Phe dividend 
the carry-f rd 
required LO pay 
the ‘‘ common 
received by the company in ig!t7 was ¢,156,508, 


Which absorbed £533,905. 
is reduced from 8 to 7 per cent., but 
is increased by more than the amount 
extra 1 The share of 
fund ”’ 


which compares with £,162,230 1n the previous year. 


rw. 


per cent. 





Imperial Tobacco 


Company. 
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Obersea Correspondence, 


UNITED STATES WAR FINANCING. | 
(FROM OUR CORRESPONDENT. | 
New YoOrRK, January 





numa’. Tad cre +R ; 3 ; 
Imperial Tobacco ¢ mpany ol Gre B in d Ire- AT 4 nds were nelined to be we / ind 
u - : : : led Oct er 3! _ lOW a d the me OF t linge much restricted d lhe past 
/ f r 4 mnared with #1 ‘ ! . 
( Ol OVer 4,374,000, Ss comp a \ e pre Oo ten Ga | OoWing impression that the ant In 
‘ \ Ve s ‘ i » ‘ ( rve I come- ‘ I | Le I ill SOM De iO 
ryt o om a ¢ 
§ to £527,350, \ ACC Ite SUIBRINS ming | he Treasury Department accounted in a 
ts | S time ! iw10n for Ss purpos } ( stag | elieved i 5 yest 
{ +1 ’ ; +t , ° ] 1 1 
UC VCTOIS 11¢ ont 0 ( en, I rormed cire hat 1 ‘ ear 1 est at 
Ol i\ adie 1oO distrib Ss ove £ et ( f f 
¥ Ik its sin IQ12 ( ( \ 1m SO! q Crs ( ix exempt 
J ; | Ss one! d tec 
7 19) 1913 1914 1 16 1917 | ( et ( | r¢ t is tt 
« £ £ £ £ £ £ 1 ent n q ’ \T 1 +1 ¢ | 
alance f ird 136076 1605] 132.98 143,77 , 4 ) \de ne ‘ Wi 
a . t+ ‘ 119 ROF z } 5 f . $ FE 
¥ ading 019,80: 554 47t 4 ) 12,68 6 ec ( ) { Sut ) S100 ,OOO ,OOK 
3,155,881 3,513,994 ,6.6,347 5,883, 56,457 3,5€0, Lire I Ce { be no | es 1 per cent.. | 
fee depre tion, A 374.630 321.57 414.27 491 07 602. 75¢ 50,00 | ed ] 2 d 1au \ 2 le Ss ibse rip- 
( 1eral reserve aa alae 7-0.C00 1,C00,0C0 1,000 00C 1,000,00. 1 000,000) 1,000,000 ] | | } 1 
. aad ( iull | 2 a Ga Will be 
A ! be d ] 2.031.251 2.193.415 2.251.476, 2.391.937 2.454.107 2.510 . 
Mu l 2,031 2 2,195,415 51,47 2,591,935 454.10 ] of Si. » Se S 1 ( nd 
pr <i 24Z,fot 242, 0° 2tZ (Zyl 2i2Z,43 . p 
t n¢ m. pref 315,628) 315 62& 315 ¢ 315,¢ 15,628) 315,€28 ; ‘ ) 1 C } | 
l n n-c . “A” a rd Qe 263.> 2 63,*21 $263,422) #233,822) $263,822 . ’ Ili Cae 5 ( ilid O*« 
B”’’'d d 802,21 374,050 974,4 1,113.8¢¢ 12532 l 181 c ¢ - ' dj ‘ ome-st 
50 5 (35 (40 224 2 
Bonus custome t ( ( ( Css pro ta ( \\ I] ( ect 
half-year 101,998, 103,32 109,4°& 112,34 129,075 133,38 ‘ , 
; a ; ul I ment ol Li 14 the third 
: Balance sae : 274,826! 263,8: 315,417 313 219,57) 71,02 = j 
Less bonus t tomers LL VY Le 
econd hal l 114,308 120,867) 1322 169,817 197,547 } | f ' 
ce oa Sees I he l é Ous SNS Ol «ce oO! aebntec 
: Carried forwar 160,518 132,488 183,123) 143,771 22.074 1 HD 
ness 1ssuec ( e lreasu ( uaryv 15th 
‘a Now ur hare N *( 10 ne pre hare . , = 7 
naturing e€ 25, 1915, were the extent 
\ sum ol # 1,000,¢ » 1S avain transferred to gener: nt Sx )¢ esuit Vv S Ve gratifying 
reserve, and a provision ot A 50,000 is made for pen- the Pre ° Denartment 
sions Dividends on all classes of shares remain un- \I 1 PM : ( . the 
. | vit S j iO ill tnd 4 nuea ti CY 
1 1 . a ~ 
hanged, the dividend of 10 per cent. and bonus of | 5 
1: 4 | . <> | Weel f British go-day Treas ls o1 6p 
125 per cent. on the ordinary shares being again paid, | 
P . . <3 ». | cent. dis the United States Government made 
irce of income-tax. No information as to tne vear s : d ams . - oe 
A . . 1 1 7 ’ ee oa > 4 ; erhy 1 1O - ot 
tradin: is given in the report, but there can be no doubt | 4 '& advance Of $2,000,000 to S 1, DriNnging 
= ° . : I 1 1 ' 
that the pre spe tv of recent vears has conti ued. Good- | otal ad nees » that count up to S6,000,000, arm 
| ° ; 4 "4 ° ° 1 1 1 ' ¢ 1067 1 1 1 ) 
will and patent rights, which stand in the balance-sheet he total of | joans to all the Allies to $4,238,400,00 
it the huge total of 49,422,600, show a trifling reduc- | The announcement that the British Government had 
ates compared with the previous total; s ~ | arranged t tke ove e payment of Russian credits | 
: : ; P E 
trade 1s £,1,300,000 higher at #£.9,791,200; sundry ; : ; ) 
A ’ ee , : aon , “O and Treasur Duis maturing this month in exchange Io 
F a ators at £,4,178,400 -nNoW ar nerease ol #,.592,400 ; 3 . ; 
F ; _ es ' . . on | British Three-Y« Exchequer Bonds, gave rise to con- 
4 white cash 1S #,243%,500 higher at 4,1,082, 200. | 5 
3 = er oe : |. oe } | : 1 +} oeeesl the U.S 
$ siderable yveculation as to what the attitude of the aaa 
a = enemas | . 7 , . 
{ e Government would be in regard to the two Russian 
‘4 ° 9 } , 
\ ¢ ] le ia 1° . 4 ‘ . _ i : 
Grand Trunk Rumours.—\\Vec referred last week to! dollar credits extended to Russia by this country. While 
| 1 2 6 +} . rmmer 1 
Ottawa cables which suggested that Government ac- terest payments on these two loans have thus fat 
ile a i aa OI ee ee i a een - ; 
; quisition of the Grand Trunk on favourable terms wa een regula met, both are selling in the open market 
aminent. his week has brought an emphatic ofhe 
7 nl | : , - . 5 , I : | + at a ale ap ximately SO pel cent. be low par. Che |} 
denial of any such intention on the part of the ¢ - , 2 a8 : ' 
D has i ™ See Gt garter a aS ais a. yt ner « credit, due June 18, 1919, is now selling |} 
dian Government. The market in Trunk securities has 2 | : 
; 1 1 . 1 sat teal cde _— ] 1 sund c 1 460 per cent. basis, ind the Ee per Cent. | 
s consequently been weak, though much of the advance | n a 490 | oa 
j ’ n : ° | - amtaseaene rem har > 1c 1 , 2-AC. nl 
caused by last week’s rumours has been maintained. | credit, maturing December 1, 1921, 1 quoted 43-45, a 
one ™ . . . . 1 - ° } 
|The source of origin of the original Ottawa cables |] 2- per cent. basis. 


would seem to merit investi 
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we ae 


5 
Geoffrey Drage, M.A., will read a paper on 


15 


Roval Statistical Society, 9 


roth 


p-m., Mz 


Statistics | 


of Poland and Lithuania. 


i} 
we i 
| A course of three lectures, under the Cantor Be- 
|| quest, will be delivered the Royal Society of 
Arts, John street, Adelphi, by Mr Edgar Crammond, 
} 
i 


oe ; : ape 
|| F.S.S., secretary of the Liverpool Stock Exchange, 


before 


“) 


||} on February 18th and 25th and March 4th, at 4.30 
| p.m. The subject will be ‘‘ The Effect of the War on 
| i ’ 


the Economic Condition of the United Kingdom.’ 


I] Admission is by member’s order or by ticket, to be 


f obtained from the secretary. 
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1918, 


sold around 973; the secured 53’s of November, 1919} 
and 1921, at 952 and 93} respectively, and the Secured | 
Convertible c's of February 1. 1918, and 1919, at 997% }} 
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1e unique position of being the only i 
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capable of largely reducing her | 


indebtedness by quarterly purchases in_ the 
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-PRANCE.—THE COLONIAL COMMITTEE—CLASSI- 
|" PIGATION OF LUXURIES—RECONSTITUTING 
INVADED TERRIfTORY—RISE IN THE NOTE 
| -_IssGE—SPRING SOWINGS—THE BOURSE. 


a 


eh a pit Osha 


ane (FROM OUR PARIS CORRESPONDENT.) 

8 
att: | Paris, February 13. 
34). , . 
By: | FRESH evidence is given as to the interest that is being 
» FF 

€ 


taken by the State in. the French Colonial Empire, for 
the Government, on the request of the Colonial Ministry, 
formed a special Committee to study territorial 


4 ‘uestions that may interest French possessions, and 
that are likely to be the subject of controversy after 
eh the war. This Committee will work in harmony with 
+ ‘the Committee that was appointed last October, The 
71: xctual appointments are made by Inter-Ministerial 
: 5 gecree, while the secretaries and rapporteurs are 
at" gclected by the Committee. In the preamble to the 
: . eecree the Government draws attention to the deter- 
a | fnination with which France has developed her colonial 
. ‘mpire, and points out how valuable the colonies wer 
'to France before the war in the development of trade 

| During the war itself the Government adds that the 


|-olonies have been a very serious element of strength, 
and when the war is over it must be expected that the 
Colonial Empire will be of even greater value than be- 


tore to France. It is, therefore, considered necessary 
; shat everv effort should be made to consolvlate the 
3 Colonial Empire. For this reason it has been felt neces- 


to draw up a carefully thought-out programme. 
lhe Finance Ministry has brought before the Cham- 
ber the long-promised Bill classifying those articles that 
+ 


“ 


; CT 
; * 


re to bear a special 10 per cent. tax as luxuries in ac- 
eordance with the new Budget law. The Chamber 
Finance Committee has expressed the opinion that 


_tuxuries should be classed on three bases, the nature of 
| she object itself, its price, and its purpose. Under the 
| first category is included obvious luxuries, such as dia- 
| inonds, pearls, gold, and platinum jewelry, and under 
| ihe second, general objects such as clothing, which be- 

comes sumptuary when the price exceeds a certain mean, 
| and, lastly, such objects as motor-cars, which lose their 
| character of luxuries when employed for professional 
| 


} 


j 


purposes. ‘‘ The object of the law,”’ in fact, the Com- 
mittee states, ‘‘ was to attack manifestations of wealth 
ind not instruments of labour. It taxes enjoyment, but 
does not wish to paralyse effort.’’ Among articles 
“oming definitely under the first category may be quoted 
the following :—Photographs, motor-cars and acces- 
sories, jewelry, billiard tables, silk underwear, antiqui- 
ties, brandies, liqueurs, perfumes, sporting guns, game, 
harness for saddle horses, art editions, gold or platinum 
watches, pictures, sculptures, pianos other than upright 
pianos, mechanical pianos, vachts and pleasure boats. 
The following are examples of articles taxed when 
certain prices are exceeded. When the price is over 
tof: Imitation jewellery, children’s undergarments, 
scissors, lace by the yard, fans, and imitation bronzes. 
An article is a luxury which costs more than 2o0f, in 
the case of, for instance, a pair of gaiters, a book bind- 
ing, or a travelling clock. Pleasure dogs become 
luxuries if they cost more than 4of. Boots, tablecloths, 
and tea and coffee services are luxuries if thev cost 
more than 50f; suits for children are luxuries if they 
cost more than 8of, and suits for men if they cost more 
than roof. Men’s overcoats are luxuries beyond 2o00f. 
Women’s costumes and bicycles are luxuries bevond 
250f, horses are luxuries beyond soof, and safes and 
motor-cycles beyond 1,500f. 
_ In accordance with the decree of February 4th, autho- 
rising the advancing of funds to the amount of 200,000f 
the agricultural reconstitution of invaded territory is 
now being carried on, and a further decree has been 
issued authorising the department concerned to make 
advances to special associations for the purchasing of 
material, cattle, and manure. For the various societies 
concerned working throughout the whole of a depart- 
‘ment, sums may be assigned to it not to exceed 
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800,000f. If it extends over the whole arrondis 
advances may be made up to 400,000f, while. ; 
scope does not run over more than one 
the amount is limited to 200,000f. 

This week there has been a further extension of the 
Banque de France Note issue. It will be remembered 
that at the outbreak of war the Note issue had been 
fixed at 6,800 million francs, and was raised provision. 
ally to 12 milliards. This sum was extended to If 
milliards in Mav, 1915, 18 milliards in March, 1916, nl 
milliards in February, 1917, and 24 milliards in Sep- 
tember, 1917. The bank is now authorised to issue 
notes to the extent of 27 milliards of francs. 

A circular has been issued by the Minister of War to 
the Military Governors of Paris, and other areas, with) 
a view to intensifying spring sowings. The period al 
spring sowings, it points out, must be considered to} 
extend from February 5th to May rst. Officers | 
charge of depédts and others are reminded of the im} 
portance of men being released, so far as is consistent} 
with the needs of the service, and it ts pointed out that! 
it is essential that the ground should be sown to the 
greatest possible extent in order to prevent the pre-| 
sent restrictions from becoming further aggravated. In} 
order that there should be adequate control over the! 
men, it has been decided to issue two tickets, one to be! 
given to the man who is released for agricultural work, | 
and the duplicate stating the time for which he is de 
tached to be given to the officer in charge of the agr-|i 
cultural labour of the district. | 

Generally the Bourse has been calm throughout thej 
week, but there has been some little indecision in war| 
securities owing to the statement that is current that} 
there would probably be a revision in the 
machine guns. French funds have shown little changes. 
The 3 per cents. have lost 25 centimes, and stand) 
at s7.50. The 5 per cents. have regained their usual 5) 
centimes, and stand at 87.55, and the 4 ner cents. art} 
up 10 centimes to stand at 69.50. Russians have not) 
reacted satisfactorily, and there has again been a slight | 
downward tendency, the fall in the various securities) 
fluctuating between two and three points | 

The returns of the Bank of France for last week, the| 
previous week, and the corresponding week of last 
vear are as follows :— 


or two Cantons, 


i 








DEBTOR. 
Feb. 7, 1918. Jan. 31,1918, Feb. & 1 
6 { 

Capital of the Bank ........ 182,500,000 0... 182590000 0 .. 1e2.5onnmt 8 
Profits in addition to capital 8.450.697 69...  _ 8.450.697 69 .. 8,450,697 4 
DERIVE scrccssarocnsces ve 2.105.750 14 2, 22.105,750 14 .. 2210887) 
Reserve of landed propert 4.070.000 0... 000. . «0008 
Special reserve ........s006 8.407 444 16 .. 8 407.444 16 ne 0 
Notes in circulation ......23,740.118.935 0 ..23,534,338,050 0 17,699. 
Interest on securities ...... | 64%6,779 28 ..  35,369.568 38 .. 38,918 3 
Bank notes to order........ 3107.655 94... 2,890,102 33 .. nes 
Treasury account .......... 270.598.6791 14... 23,550,175 16 .. roo 
Current accovnts, Paris.... 1,578.378.158 86 .. 1.879.458,373 50 ..1,50! eam 0 
Do branch banks .... 1,003.026.073 0 .. 1,072.431.9%2 0... S396 y 
Dividends payable ........ 7.232.460 41 -. | 791547111 .. Ooo y 
Discounts and sundries ....  28921.052 98 .. 0.735.256 83... 117 t 
Rediscounts .........c20.  SR29538 Os. — 3829538 0 .. IESE 
Sundries .........cceccs.., 613,780,044 88 .. 599,115,274 24 .. 367051208 © 
Total ececccccoccses 21 10,953,211 48 . »27,405,097,651 54 ° 775,857,911 # 
CREDITOR. 7 
t c f c f . 
Cash in hand .........++0++ 5,614,415,955 08 .. 5.610,699.515 49 ..5,0002 0s 3 
abroad .......+++ 1,065,836,165 30 .. 1,040,667.°76 6 .. TAN ® 
Commercial bills overdue... 3.812,743 52 .. 4,192,602 90 .. +97 S77 58 
Discounts in Paris ........ 873,705,227 28 .. 643.176 92 .. SIE 
Foreign lls eeeeeerescceces 16,415,920 80... 14,326,620 ol ee ae 4S 
Treasury bills ee eeeresece 377,070 83 *e 135,800 58 ad 0 

Za branches »--- 456,517,285 0 .. 465,577,282 0.. 311,551,516 

yments s 
and branches -.......... 1,126,259,026 54 .,. 1,128.513,925 84 LUGS 
“Se sepebincemetiss”” seisces cs. craaonass 25 ., Tsgmmes 
De by Branch bane weve 658,121,895  ., 622,157,176 0 «. AD 
Do for the wer nen? ee ** 12.800,000,000 0 ..8,400000000 ° 
of Advances to Foreign 

Governments ............ © .. 3,260,000,000 0 2005 SE 
reserve 12,380,750 14 e 12,980,750 14 * 99°256,016 5 
Do disposable .......... 99,801; ee 99,972,014 10 .. 0 
Rentes eeeeee ee 100,000,000 0 oe 100,000000 
furniture .... 46,302,772 85 ., 46,302,607 85 .. 4612s 
Expensesand management 8,989,973 28 .. 7,850,156 78 .- 15 a 
Special reserve Pee eeeteseee 8,407,137 62 ee 8. 137 s ee snes 1 
Sundries Sete eeeeeeseserees 4 ee $55,591,850 °° 


i 


Total .....eeeee+-00e37,510.953211 48 ..27,405,097,631 54 . 20; 
BANK OF FRANCE RATES. 


Discount. Seecececescessesesesse Scccccccececccesocsseser® ee 
Advances on 


A 4 on seeee Seecccecececesccesesoocsooooorer® 


orone 





ia 


| 3 
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prices | 4 
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GERMANY.—THE TRANSITION PERIOD—REICHS- 
BANK AND MONEY MARKET—DEPOSITS AND 
INFLATION—THE AUSTRO-HUNGARIAN BANK. 


(FROM OUR CORRESPONDENT.) 
Lonpon, February 14. 


SATISFACTION over the conclusion of an arrangement 
with the Ukraine has been quickly followed by reaction, 
resulting from the attitude of the Bolsheviks and from 
more sober estimates of the possibility of grain sup- 
The shadow of the bad food 
months before the next harvest is already getting very 
| dark, and hints are appearing of a reduction in the 
bread ration, not to be compensated for by any in- 
crease in either meat or potatoes. Fresh difficulties of 
transport if anything, accentuated the coal 
famine, and ‘‘ food’ crimes and illegalities of every 
kind continue to increase. Among recent instances may 
be cited the discovery of a widespread system of illegal 
trading among secondary schoolboys in Hamburg and 
the wholesale thefts on railways, where regular bands 
of thieves have been clearing whole food wagons. 
Whatever tre military object of the Government may 


plies from the East. 


have, 





























be, it is clear that the elaborate boastings of comin 


g 
success in the West is designed very largely to divert 
attention from the growing difficulties of life at home. 
At the same time, the influence of the reactionaries re- 
mains predominant, and no steps have been taken to- 
wards the long-promised internal reform. 

The views of that well-known financial writer, Herr 
Georg Bernard, on recovery after the war can hardly 
be consoling to his fellow-countrymen. In contradic- 
tion to the opinion generally held that the transition 
period will last, at the outside, about three years, he 
considers that the dislocation to all national activities 
through four years of war has been so great that 15 
years at least will be required before the restoration of 
anything like normal conditions, and, more than that, 
he is convinced that during this period the removal of 
State intervention and control, introduced during the 
war, will be quite impossible. 

The Reichsbank return for February 7th shows a 
decrease of 424,800,000 in bills discounted to a total 
Poe, Depmiy at arson, ar 

| YY £:15,500,000, while Reichsbank notes in circu- 
a att -£556,100,000, are practically the same as 

»elore (£800,000 lower). 

Total notes in circulation on January 23rd and Janu- 

ary 31st are as follows :-— rast " 


Nores ry Crrcunation. 


—_ tg Jan. 23. Jan. 31. 
il, £ Mil, £ Mil. 
Reichsbank notes coesesse 552.2 .. 545.9 .. 556.9 
MEY MOtes .....00000 17.35 .. 17.4 .. 17.4 
notes Pete eres sesese 305.7 es 304.9 . 314.4 
Total................ 875.2 .. 868.2 .. 888.7 


Gold s.seeeeeeeeeeee 1203 6. 120.3 .. 120.3 
The Position of the 


Was as follows :— 


Loan Burravux, 
N Jan. 15, Jan. 23. Jan. 31. 
he ‘ £Mil. £ Mil. & Mil, 
ic. sbank ee ee ee ee ee ee 62.8 ee 59.7 ee 62.6 
I ‘SUry note cover........ 6.0 6.0 6.0 
0 circulation teseeceeeess 305.7 oe 304.9 a 314.4 
Loans outstanding .... 374.5 .. 370.6... 383.0 


Towards the e 

tel ve 
€ turn of the : 

days of Withee dee being 5 per cent. 

at 4% per cent. 1 

48 per cent, 





loan bureaux during the same period 


nd of January, day-to-day rates were 
Sy at 4 per cent. and under, money over 
In the early 
day-to-day rates were slightly harder 
‘scount, as usual, was unchanged at 
order has been issued for the calling | from foreign products.”’ : 


"7 ness a 


in of nickel ten and five pfennig pieces. It is also 
announced that, the necessary metal not being avail- 
able, the projected issue of 24 pfennig pieces will not be 
made. 

Further indications of the extent to which inflation 
has been carried in Germany are given in the figures of 
deposits reproduced in a recent issue of the Frankfurter 
Zeitung. These deposits can be tabulated as follows :— 


DEposiItTs. 


1914. | 1915.} 1916, | 1917, | increase 











| 
| | | 1914-17. 
I a a | ee 
'£ Mil. £ Mil.) £ Mil. | £ Mil. | £ Mil. 
Seehandlung .......... 3.8 6.8) 23.0) 74.7\4+ 70.9 
Preussenkasse.......... | 4.8 Bl.) = 22.2) 30,8/+ 25.7 
Raffeisen-Zentrale......} 4.8 84 12.5) 16.4+ 11.6 
Schulze-Delitzsch Group| 61.3) 66.0) Teel ee. | es 
Savings Banks..........{1,027.4)1,019.4) 1,050.0) 1,200.0 + 175.0 
Credit ‘Deposits ........| 340.9; 406.7 613.8) 750.0 + 410.0 
Banks!‘ Creditors'’....| 3906) 394.5 487.5 


Postal cheque accounts..' 12.1 13.7 23.3 


5651+ 24.2 | 
The deposits for the Seehandlung and Preussenkasse 
are for March 31st of each year, the remainder for 
December 31st. 

The returns of German mortgage banks in Germany 
for the end of 1917 show the following figures of | 





mortgages and mortgage bonds as compared with pre- || 


vious vears :— 


| 
Mortgage || 
Bonds in 
Mortgages. Circulation. | 
| £ Mil. £ Mil. 
|  satecrksntenss es: | 
| SD a seas uiiunbhheaslesntn . 6026 .... 5811 | 
BEE odsnwce ueeecinan nares one Oe 579.7 | 
| ices isin ecient kacieuicn 579.4 | 
| Te, ee 582.6 | 


It will be seen that, while outstanding mortgages are 
again slightly reduced, the number of bonds in circu- 
lation has slightly increased, showing a certain increase 
in demand for such securities, especially in South Ger- 
many. 

The publication, after so long delay, of the Austro- 
Hungarian Bank balance-sheets for the end of 1917 
and preceding years affords sufficient evidence as to 
the motives for previous hesitation. The more impor- 
tant figures are as follows :-— 





1915. 1916. | 1917. 











1913. 1914. .| 

| Kr. Mil.| Kr. Mil. | Kr. Mil. | Kr. Mil. Kr, Mil. 
eee cecvccececosecs | 1,240.0; 1,055.0 684.9 290.0 285.1 
Foreign exchange ........ 60.0 | 14.1 60.0 5.6 60.0 
Silver coin and bullion....| 261.5 125.6 66.1 585 56.5 
Bills discounted ......... | 926.0 2,053.3 2,976.8 2,856.7 | 2,822.0 
AGVANCES .....eeee scenes: |} $10.6) 3,394.7 3,293.1 | 3,428.2; 3,423.2 

Floating advances to Aus- | | 
‘clon Government ....| es 391.2 | 3,678.3} 9,540.0 
Do to Hungarian Govt..| ‘ - 234.1 | 1,621.4} 4,158.0 
Bank notes in circulation..| 2,493.6 | 5,136.7] 7,162.4 | 10,888.6 | 18,439.7 
DIOOUREE «cos cesceceys cee | 187.6 | 1.427.1 | 272 8 ___ 425.0 | __ 1,958.3 


From this it will be seen that, at the end of 1917, the 
proportion of gold to notes in circulation was consider- 
ably less than 2 per cent. (about 1.6 per cent.)! 

As the result of the war, the bank has become very 
little mfore than an institution for the manufacture of 
credit for the State. The floating advances to the two 
Governments speak for themselves, but to these must 
be added the bills discounted, of which practically the 
whole (all but about 60,000,000 kr) were Treasury 
bills, while advances against security were in reality 
advances against Treasury bills on War Loan stock. 
Of the decrease in gold, and its obvious connection 
with Germany, it is unnecessary to speak, but attention 
should be called to the decrease in silver, the result of 
a policy of putting into circulation as much silver as 
possible in the first year of the war. 

In addition to the banking developments in Austria 
mentioned a week ago, it is now announced that the 
capital of the Oestevreichviche Creditanstalt has been 
raised from 170,000,000 kr to 200,000,000 kr, the last 
increase having been from 150,000,000 kr to 
170,000,000 kr in the summer of 1916. 

The Baden Government has introduced into the Land- 
tag a Bill for the development of oil wells and ores in 
Baden territory, in order, as usual, ‘‘ to free Baden 
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: : ARGENTINA. — STRIKES — THE BUDGET — THE 
iat Cost OF GOVERNMENT AND EDUCATION— 
(ia || WEATHER AND THE CROPS. 
: io ; i 
| Soar | (FROM OUR CORRESPONDENT.) 
ae , 1] Buenos Ayres, December 20, 1917. 
: é . . 
; : | Tue strikes in the freezing establishments have not 
in & \| terminated. The workmen of La Blanca and La Negra 
b committed acts of violence last week against the men 


j 


willing to work, thus causing a conflict with the 
marines charged with maintaining order, in which two 
‘strikers were killed, and several others were wounded. 
‘| The Swift and Armour companies have closed their 
‘establishments till the beginning of January, and they 
|| will probably keep them closed until the strikers return 
to work. These American companies 
ile to withstand the undue pressure of the Argen- 


ius 


Pinan 


2 
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ae gem hi 
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i unconditionall 
1 


at 


are 


ine Government put upon Argentine companies, both 
in favour of the working classes, | 


| 


rorifie and railway, 


whose votes wil! be needed at the elections, on the first 






















Sunday in March, of 64 national deputies. 
Fight steamers have left in ballast for Montevideo 
'and Rio Janeiro to load the cargo there which the 


nted 


strikes preve 
ports. 
Exporters and producers have sent delegations to 
| | 


ithe National Executive Power, urging the adoption of 


them from obtaining in Argentine 


|| strong measures for suppressing the disorders so preju- 
dicial to the interests of the country; they also protest 
against the projected taxation of exports, and the addi- 
tional tax of 2 per cent. on all the landed property in 
'the Republic, which now pays 6 per cent.; the latter 
| tax on provincial property is not received by the nation, 
(and it may be expected that in the discussion of the 
Budget the representatives of the provinces will oppose 
any encroachment on their rights in reference to local 
taxation. 


The Socialist Deputy, Dr Justo, made a_ critical 

analysis of the Budget presented by the Budget Com- 
mittee, of which he is a member, but of whose Report 
he had not approved. He said that the salaries paid by 
the nation are in general exaggerated, being, on the 
average, 35 per cent. higher than those paid by the 
United States Government, but his proposal for a 
general reduction of them was not accepted by the 
Committee ; however, the Budget authorises the Presi- 
dent of the Republic to reduce salaries by not more 
than to per cent., a power which Dr Justo predicted 
would not be exercised until after the March elections ! 
|| Dr Justo says that the cost of collecting the revenue 
|| is excessive, representing 5.23 per cent. of the total, 
|| whilst in the United States it is only 1.54 per cent. 
i} He censured the proposal of the Executive to raise 
:| to $1,000 m/n the salaries of the Rectors of the 
|| National Colleges, and the creation of new colleges in 
places where there is no need of them. There were 
inscribed this year in 32 national colleges 11,175 pupils, 
the cost of each one of the colleges amounting to 
$473 m/n per month. In the vear 1916 there were de- 
livered 2,072 diplomas of masters and professors, each 
one costing $4,944.44 m/n, and the inscribed pupils of 
this year cost each one $726.37 m/n. 

The normal schools are modelled on those of the 
United States, but education is much dearer here than 
there because of the number of parasitical posts, the 
necessity for which is denied by the Rectors themselves. 

The financial proposals of the Executive include the 
raising enormously of the licence taxes on all profes- 
sions and branches of commerce and industry, and new 
taxes are imposed on the national and foreign merchant 
marine. 

Rain has fallen copiously on several da 
but much more is needed both for the growing crops 
and the pasture lands. The heat has been intense {to- 
day too Fahr.), and it has burnt up the grass, as well 
as the weeds along the railway lines, so that they take 
fire easily from sparks from the locomotives or from 
the engines of thrashing machines, or from cigarettes 
or lighted matches thrown down carelessly or mis- 


nell 


j 
j 







































ys recently, 


























mt 


248 THE ECONOMIST. (February 16, 1918, 1 

















































bowtie 
a 
$3 


chievously by vagrants; in this way immense damao| _ 
has been done to fields and stacks of grain, and even| 
to farm buildings, in which valuable horses have bees} 
burnt to death. i ae 
The Director of Agriculture, in his annual Report, Z 
says that in the 429 offices of the Registry of Agrarian| 
Pledges (similar in effect to bills of sale), there were 
inscribed during last year 10,859 contracts, involyj I 
the aggregate amount of $104, 560,068 m/n, of wit! 
sum the loans relating to agricultural produc! 
amounted to $48,628,117; to animals and their pret ’ 


ducts, $51,616,373 ; and to machinery and implements, | 
$4,313,877: | 
The Custom House of the capital has received to this} 
date $91,730,517. m/n, which amount is less by} J 
$6,263,128 than the receipts to the same date of last} 
vear. t 
In the week ending November 24th, the Chile Ex. 
ploration Company shipped from Antofayasta the record 
quantity of 4,000 tons of electrolytic copper in bats} 
ind the railway company shipped 31,106 tons of nitrate. | 


of | 





SPAIN.—ISSUE OF SPANISH TREASURY BONDS. | 
(FROM OUR CORRESPONDENT.) 





Maprip, February 5 
lune Madrid Gazette publishes a Royal Decree author-| 


ising the issue of Treasury bonds to the amount of 
200 million pesetas, dated on February isth at twelve 
months’ term, with an annual interest of 4 per cent 
The bonds are exempt from taxation, «nd will eary 
rights of conversion at full value in any future con 
solidation of the debt. The emission will be sod 


at par by the Bank of Spain. 








Letters to the Editor. 


} 
TRADE AND THE BOARD OF TRADE. 
TO THE EDITOR OF THE ECONOMIST. 


Sirk,—-When Mr J. Gray Buchanan writes that “* the} 
Excess Profits Act is sufficient guarantee against lumit} 
less profiteering,’’ he evidently means by ** profiteer-} 

something quite different from the sense in which 
I wrote that ‘‘ at all hazards such profiteering must} 
cease.’’ The public is concerned with the price paid 
by the consumer. How much of the middlemats) 
profit is subsequently taxed out of him is another story; 
and, indeed, there are indications that the mere fat) 
that so large a share of war profits falls to the Ex-| 
chequer operates to increase the price extracted from 
the consumer. The same difference in the pomt ®) 
view is reflected by the observation in your aris) 
headed ‘‘ Shipowners and the State,” that if the Ex:| 
chequer is getting substantially less from ships under 
State control than it would have received from the 
owners in income-tax and excess profits duty, then 
best argument for State control of shipping disappears 

Mr Buchanan asks “ why the merchants, with the 
experience and knowledge of the distribution of com] 
modities, have heen ignored, and their experience 
organisation left entirely unused.’’* As regards thé! 
organisation, I will try to restate what I attempted. > 
indicate in my former letter. The mercantile orgam's® 
tion, as such, has two cures for scarcity; increasé ® 
supply and reduction of consumption, both 
by rise of price. Increase of supply being now largely 
impossible, the system has logically only one cure for 
searcity of food, viz., the starvation of so many © 
sumers as will leave the remainder with as quch f 
they will buy at famine prices. That the very Gy 
plete mercantile organisation centred in api 
Market is working in that direction is shown by an ™ 
dent I heard yesterday: A soldier on leave al | 


ing ’”’ 
‘ 
's 













mw 
? 










front, shopping on behalf of a sick wife. char 
for an average fowl—-‘ take it or leave it.” 
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object of State control being to prevent such increases 
of price, what more natural than the temporary aban- 
donment of a machine of which they form the sole 
motive power ? ae 

The knowledge and experience of the individual mer- 
chant, on the other hand, are of the greatest possible 
value, under all conditions, so far as they are directed 
to the utilisation of all products and by-products to the 
best advantage. So far, however, as they are directed 
to “selling well,”’ ie., at a large advance on buying 
prices, they do not a service, but a disservice to the 
consumer, and 4re for the present thrown out of occupa- 
tion. If, therefore, knowledge and experience of the 
former type are being excluded from the controlling de- 
partments, a grave error is being committed. But what 
are the facts? Was Lord Devonport a novice in mer- 
chandise? Are the Shipping Controller and all his 
business colleagues shipbuilders? Are there no mer- 
chants working in association with Mr Weir at the 
War Office? These matters are not within my know- 
ledge ; but they cannot be secrets in the business world, 
and it would be interesting to see the facts established 
before conclusions are drawn. 

Another interesting and important speculation pre- 
sents itself. If the scheme for State control of a par- 
ticular commodity employs enough merchants to secure 
economic utilisation of products, and yet leaves un- 
emploved a considerable number of men accustomed to 
earn substantial incomes, it is difficult to accept without 
proof the assertion that the merchants would do the 
work better at a tithe of the cost. It is futile to assume 
that those left unemployed are replaced by Civil Ser- 
vants—there are not enough of the latter in existence 
available for these duties. Can it be that the tota! 
income lost bv the merchants is a rough measure of 
what the consumer has been paying, not for knowledge 
and experience of the utilisation of products, but as re- 
muneration of the faculty of ‘‘ selling well’’—at the 
consumer’s expense ?—I am, sir, &c., 


Constitution HILt. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—Although some time has passed since the pub- 
lication of your article of January 26th on ‘‘ Trade and 
the Boara of Trade,’’ will you allow me space for a 
few comments and questions with regard to it? I 


Write as a member of a leading Chamber of Com- 
merce. 

I have no love for State interference, and have ex- 
perienced the hardships of it during the war. I think 
the Government should treat commerce with sympathy 
and understanding. At the same time, I think that, in 
the national interest, it is important that criticism of 
the Government should be based on sympathy and 
understanding also. 

In the article in question you state that ‘‘ the arbi- 
trary decision '’ of the Board of Trade ‘‘ to foster ring's 
and combines among manufacturers’’ has ‘‘ imbued 
merchants, and, indeed, evervone but a few chosen 
industrialists, with a suspicion of the Board of 
Trade.” 

The first and obvious inference from the foregoing 
Sentence is that the Board of Trade is supporting one 
mere set of manufacturers at the expense of the rest 
oe community. This is a very serious «ffence, if 
belief thee’ singe it strikes at the root of the popular 
Sees 7m the Government service, whether we think 
See ent O1 not, is at least honest. W bat are the 
Sane i for the statement, without which 

N nes it cannot, of course, have been made ? 
ee * ee “ ring's and combines,’’ what, in the 
Sountry iy e conomist, is the right course for the 
evils of a Parone Everyone is aware of the possible 
in the case eeeey, and of the possible methods—e.g., 
met. But it ic gas companies—by which they can be 

S not enough to refer to these facts. That 
The question is what course is to 


Py itself is futile. 
pursued? Perhaps the point can be made clearest 


by taking definite instances, which could 
tiplied. 

(1) Is it admitted that the electrical industry has 
been brought, both in Germany and the United States, 
toa higher degree of development than in this coun- 
try? Is it also admitted that the disunion prevailing 
between the different firms engaged in the industry in 
this country has been much greater thar in that of the 
other two countries mentioned ? 

(2) Is it admitted that in many branches of the 
hollow-ware, hardware, and brass goods industries 
there are a multitude of small producers, in whose 
establishments wages are low and production most 
uneconomic? —Is_ it also admitted that in the decade 
before the war the German production and export of 
those articles overtook our own ? 

If so, surely it should be the first duty of the re- 
sponsible Government Department to inquire into the 
cause of our shortcomings, and to adopt such measures 
as may help this country to secure a fair share of these 
important trades. 

i do not in any way defend the attacks that have 
recently been made on our merchant community—upon 
whose co-operation London manufacturers so largely 
depend—which, however, have emanated chiefly from 
a certain section of the Press, but I would point out 
that it is scarcely fair to lav to the charge of the Board 
of Trade hardships that have had to be endured by 
merchants, manufacturers, and others in consequence 
of restrictions which have been considered necessary 
by the Ministry of Food. 

Complaints have been rife in the past that the Board 
of Trade has not done enough to help forward the de- 
velopment of our foreign trade, and my experience 
tells me that amongst the representative bodies of com- 
mercial men the opinion is general that the reorganisa- 
tion of the Department to which you refer has not come 
a day too scon, and that they welcome the efforts that 
are being made to secure the development of our over- 
seas trade, which, in the end, must not only benefit our 
manufacturers, merchants, and the working masses of 
this country, but are also the only means by which we 
can hope to pay the expenses of this terrible war. 
Yours faithfully, STANLEY MACHIN. 

16 Eastcheap, London, E.C. 3, 

February 12th, 1918, 


easily be mul- 


[Is not the Government’s proposal to the Birming- 
ham ‘jewellers to send an official traveller with their 
samples to South America, half of his expenses being 
paid by the taxpayer (see Economist, December 1, 
1917, p. 868), supporting one set of mantfacturers at 
the expense of the rest of the community? Rings and 
combines may be beneficial, but is it the business of a 
Government Department to urge their organisation 
without the authority of Parliament ? If British 
traders want to be taught their business by officials, by 
all means let it be done; but we doubt it. We have 
never suggested or implied that the Board of Trade is 
responsible for the Ministry of Food.—Ep. Economist.| 


THE CHANCELLOR’S PROBLEM. 
TO THE EDITOR OF THE ECONOMIST. 

Six,—In your leading article to-day you say, “ A 
scheme of income-tax reform could be produced m a 
week if the right people were asked to do it, and were 
not hampered by the inevitable cammittee.’” 

May I inform you that the Economic Section of the 
British Association has recently appointed a_ special 
sub-committee (why ¢all us ‘‘ inevitable’’?) “‘ to con- 
sider a report upon possible amendments to the law 
relating to income-tax,”’ with Professor W. R. Scott as 
chairman. 

I enclose our questionnaire, which covers a good deal 
of ground, and I may add that the committee will be 
glad to receive suggestions from your readers. | 

Of course, I cannot say what recommendations mj 
committee will make, but as long ago as September, 
-c:6, the War Finante Committee of the Section re- 
ported at Newcastle in favour of (a) lowering th: © 
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of total exemption ; (0) collection of this tax from wage- Alcohol : Its Action oe Human fa (Londog, 

; n Ss 2 

fearners weekly through the employer ; and (c) a per- H.M. Stationery ce. 2s 6d net. 
centage allowance for children. 

In 1917 the same committee suggested that farmers 
should be taxed ‘‘ on their actual profits.”’-—Yours, &c., 
J. E. Avten, Hon. Sec. 











SOVERSEASSTRADEBAND FINANCE 
Since foreign and colonial publications issued abroad may be 
difficult to obtain in this country, we shall be glad in the CASe of 





. any such difficulty to allow our office library copy to be consulted, 
i British Association for the Advancement of 3 
Science, Burlington House, London, W. Monetary Times Trade Review and Insurance Chronicle 
February gth, 1915. Canada Annual Statistical Review and  Qutly 
| [The sub-committee’s report will doubtless be of Number. (Toronto) Monetary Times Print 
iEmuch value. But will it have a scheme ready in a Company. Tinting | 
|fweck? What is wanted is that two or three Inland Exports of Canadian produce for 12 months ended September 
Revenue experts should be set to work on the task.— | amounted in value to $1,381,517,976, as compared with 
| Ep. Economist. | $1,031,940,004 for the previous year. Manufactures accountedfor 
. $632,536,855 of this. In 1916-17 Canada imported produce to the 
| value of $664,219,000 fromthe United States and $107,096,00 
| AN ARGUMENT FOR BORROWING. from the United Kingdom ; exports amounted to $742,147,000 for 


the United Kingdom and $28¢e,616,000 for the United States. ig! * 
rO THE EDITOR OF THE ECONOMIST. ther words, Canada buys most from United States, although] 

vt Sir Edward Holden stated in his address, on | Great Britain is her best customer. 
‘January 29th, to the shareholders of the London City | The Centenary of the Bank of Montreal. 1817-1919 
ind Midland Bank, that ‘‘ the total borrowings of (Montreal) Bank of Montreal. 
| Germany since the outbreak of war appear to be about | Economic Outlines of Chosen and Manchuria, (Seoul) 
nill against total cash borrowings in the Bank of Chosen. 
l:case of this country of about 4,900 millions *’ ; and that An interesting handbook issued by the Bank of Chosen, con.) 
1s Dr Havenstein, the President of the Reichsbank, ‘‘ be- enema. Statistics relating to Korea and Manchuria ‘ane «SEND 
blieves that until the German exchange is completely | Norsk Eksport. (Kristiania) Det Norsk forlag. : 
Printed in Norwegian, English, French, Spanish, and Rassias.) 
this publication is a good example of overseas trade Press propa!) 
ganda. 


LONDON PROVINCIAL & 
SOUTH WESTERN BANK, ua 


Head Office: 


170, FENCHURCH ST., E.C.3. 


NATIONAL WAR BONDS 


Applications received and information 
given at all Branches of the Bank. 


General Manager: SIR HERBERT HAMBLING. 
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itrehabilitated, neutral countries will be buvers of German 
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1 securities. 

| Sir E. Holden does not suggest that Dr Havenstein 
lis wrong in this belief; if he is right, it is submitted 
iithat this raises a strong and sufficient reason for 
iif 
t} il 
ithe income-tax, which is heavier in this country than 
in the case of any other belligerent. 

|| British credit, like enemy credit, though not to the 
|} same extent, is at present depreciated in the currencies 
\Lof neutrals, and if the Dutch and Scandinavians will 
} . . . 

|| buy German securities after the war, in order to make 
\|}a profit in the exchange when German credit is re- 
| established, surely they will be more inclined, by reason 
of our better credit, to buv our securities with the same 





irther borrowing by ourselves, and against increasing 
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object. It follows, therefore, that we should be able to 
sell a substantial portion of our War Loan to neutrals 
after the war, and thus obtain the use of their capital 
for our industries, with the certainty that they would 
only resell our securities when British credit was again 
rehabilitated, and for such appreciation to take place, 
|;Our manufacturers and export trade must have com- 
| pletely revived. Indeed, we should be restoring our 
; industries and trade with the aid of neutral capital as 
Fwell as of our own.—Yours, &e., Dasha. 

i Temple, February rth, ror8. 


STOCK EXCHANGE NEWS. , 


SETTLING DAYS. 
TICKET. | AccovntT. 
February 27. February 28. 
The Stock Exchange surprise of the week was the reduc 
tion of the Treasury Bills rate, which occasioned mild 
astonishment in the Consol market on Thursday morniog, 





Banker's Magazine. February, 1918. Double Number® 
(London) Waterlow and Sons, Limited. 3s. 

| financing the War. Annals of the American Academy 

of Political and Social Science. (Issued bi-monthly 

| by the Academy). Editorial office, Woodland 

i 


paradoxically enough, Home Railway prior charge stocks 
showed a fairly long list of falls on the same day, rang)og 
from } up to 2 points. The Foreign Government market s 
good as a whole, with French Fives in demand, partly 0 
sympathy with the Consol market, partly because the prié 
will look cheap when the quarterly interest comes off of 
Monday morning. The Currant Loan rose 3 points, 

Scandinavians are better. Russians have been left as they) 
were, and the Stock Exchange view of the Russian pew 


i 
BOOKS RECEIVED. 
| 


avenue and 36th street, Philadelphia (Pa.). 
This volume contains articles on the Finance of War, Loans 
| versus Taxes, Inflation by Government Finance, &c., by such well- 
known authors as Mr F. W. Taussig, Professor H. C. Adams, Mr 
Frank A. Vanderlip, Mr Edwin R. A. Seligman, and Mr Mortimer 


L. Schiff. 
Bulletin of the Imperial Institute. Vol. XV. No. 3. July- 
i September, 1917. (London) John Murray. 2s 6d 
net. 
| The Organisey. The Journal of New Conditions in In- 
dustry. (London) Regent House, Kingsway. 1s 3d. 
From its leading article we quote:—We are, in a word, for 
peace-by-negotiation in industry. Peace-by-negotiation means 
| candid discussion, not diplomatic intriguing for position. Hence 
| the open column and the general policy of The Organiser, which 
| offers a platform rather than expounds a thesis. 
The Excess Profits Duty and Excess Mineral Rights Duty. 
By A. M. Langdon, K.C. Third Edition. (London) 
| Stevens and Haynes. 6s net. 
The State and the Child. By W. Clarke Hall. (London) 
Headley Bros., Limited. 2s 6d net. 


is that things can hardly be any worse now than they were 
previously ; the next developments are awaited Pp 
cally. i} 
Home Railways have been moving irregularly. Pronounce 
dullness broke out earlier in the week, including i= */ 
depression the Heavies, the Scottish stocks, Souther) 
passenger issues and Undergrounds. The Great Wester } 
dividend was another disappointment on the top of that pre) 
vided by the North-Western, but the market has pulled og 
together in the last day or two, and some of the fall 
been recovered. Grand Trunks have reacted sharply 07% 
contradiction of the nationalisation rumour, and M 
Rails are weak because of the increased evidence 
troubles in the country. Argentines have improved, 







had an immediate effect upon the War Loan, Exchequet | : 
Bonds, and a few other Government securities, although 3 


to the announcement that the strikers have agreed to arbitra ; 
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Oil market is undecided, 
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Amount previouslyrecorded .. 





War Savings Certificates (total 
sales April 1, 1917, to Feb. ‘ 
__1918, £43,300,000) ...... pa: : . 


NATIONAL War Bonps, 





October BN iii 
i uae MP S9esqessccecce 
Movember $ 7277°7°77°7°"" 
“guak  pesnensnesnton 
” Ay NidbGeehickanasal 
December | 227707077°°°"" 
oer 


1918.) 


Orbe Miscellaneous market is still by far the most active 


House. Rubber shares are mostly 


better as a sequel to a rally in the price of the produce. The 


but prices hold their ground fairly 


well. Nitrate shares are in keen demand, and substantial 
improvements have occurred. The Banking list is scarcely 
ood, except as regards colonial and foreign shares, Sharp 
fluctuations have taken place in the Shipping list, and prices 
have moved irregularly. Khedivials are a feature of strength. 
Some of the more recent introductions tothe Industrial market. 


rotan Leather, have further advanced, 
amalgamation between the British 


Westinghouse Company and Fraser and Chalmers. Iron and 
Steel shares are mostly firm, and armaments improved under 
the leadership of Vickers. A large volume of business in 
Courtaulds has left the price better on the week. The 
Marconi group is scarcely so firm. Oriental Telephones 
again hardened, and the manufacturing shares in the tele- 
graph group show further rises. Brewery stocks are steady. 


still on the upward plane. Egyptians 


have fallen upon quietude, and there is comparatively little 


issues. 


The South African market experienced an uncomfortable 
sensation on the posting of a cable from the Gaika company 
which sadly dashed the hopes of those who had bought 
Gaikas up to 30s, and the price slumped heavily. This had a 
depressing influence upon other Rhodesians; Chartered gave 
way with the rest. Land shares are mostly out of favour, but 


of the Kaffir Circus there is scarcely 


any movement. Broken Hills have enjoyed a substantial 
spurt, Broken Hill Props. benefiting principally by the buoy- 
ancy. In their case, hopes of increased dividends furnish 
the motive for the buying. Burmah Corporations have also 
gone ahead, although Indian Mining shares exhibit a draop- 
ing tendency. The Tin market is quiet again, with more 
subdued prices for the Cornish favourites, although Malayans 
hold their ground, while West Africans are neglected. The 
latter description applies also to Silver shares, both as 
regards the Canadian and the Mexican varieties. 
shares have been left severely alone. The prices, however, 
do not go down, probably because there is nothing doing in 


NEW ISSUES. 


The new issues of the current year and date of 


opening of the lists have been as follows :— 
oe 


Nominal Cash First 
Capital. Subscription. Payment. bility. 


£ F & & 
ee ee 160,662,947 ee 


Sates WEEK EnpepD Feprvary 9, 1918. 





Sales by ' 


Bank of England Sales by Post Office. 
and Other Banks. 














Applicants.| Amount, | Applicants.| Amount. 
£ & 

30,816* 37,991,050 oe oe 
16,702 18,235,150 15,900 504,000 
13.927,750 13,000 461,000 
11,474 12,000 374,000 
10,412 | .9.791,600 9,400 292,000 
11,061 10,806,350 9,200 303 000 


10,810 12,339,150 9,200 
13,025,900 





a ee 


324,441 351 892,157 


£ 
February 918 eer eer eeeeeere 1,065,447,000* 
:070,000 


tstanding 
payment, week ended February 9, S18 pbeacases gntoncies 7 


sineluding £248,000 
eccount, beng = not carried to the Ex 
subscription to National War Boepoueht to 


meat 10 subscription to date Total offered for subseription for 
ai een esecesences £187 11 tA eeeeeee 318,596,0' 
isle seetees esses seeens 21 317,308 Borrsresstresonrreeob lil 3 


Miia copebensseraconese 
7 10.840.096 Weebcdsdesvcescecsecee 612,522,633 


Selene fee: Be 


Russian 




















| ap00.001 2266000) 


680.600 16,692,000 
* Eleven days. + Five days. 


chequer within the period of the 
account) of the Bille tendered as 


i SS 
oints in dispute, and in Brazilian and Cuban stocks 
aoe hes not been enough doing to cause any change in 


The following 


he more active securities of the various markets :— 
British and Colonial Government Securities. 


a 
« 
a 


Price 


3 1925-28854x.. - 
War (Re eee ion e- 1003.. 
Loans (so 1929-47 of oo S38... 


4%, 1929-4210 
Consols, 24%...... a4 


oo S448. 
Irish Land Stk.23% 544 .. 544 .. 


Foreign Government Securities. 
Argentine i ee 
Befeia % 7 _ bs | Greek Monopoly 4% 51 .. 51 


TAN 3°% «csesees 


Brazilian 5%, 1913.. 704 .. 70 ..— © 4%, 1910 .... T2h .. 72h 0+ 
Do 5% Fund. 1914 794 oo TH. =} Mexican Cons. 1 at ae ee. + 
Chilian 44%, 1895.. 42 .. ot ey Peruvian Corp. Pref 27 .. 274 ..+ 3 
Chinese 5%, 1912 .. 824 .. 824 .. .. | Portuguese (New).. ST) .. BIG we «. 
Egyptian 4% ...... 86 .. % .. .. | Russian 5%, 1906.. 50 ..49 ..—l 
French 5% .....00. 793 .. bat «e+ } Spanish 4% ........ 107 ..108 ..4+1 
Yee 65 .. 643 ..— Swedish 34%, 1880..1066 ..106 .. . 
talian 34% Rentes 534 .. 534 -. | Uruguay 34% ...... 764 .. Th .. +1 


Colonial and Foreign Railways. 


Antofagasta Def. ..133 ..133 .. .. | Grand Trunk 3rd Pf. 24 .. 22 ..— 13 
B. A. & Pacific .... 393 .. 384 ..— 14| Leopoldina........ 38 38 ca 


B. A. Gt. Southern., 7 
Buenos Ayres West. 


70% .. eo 2} Do 1st Pref ...... ee 
Canadian Pacific ..161 ..1614..+ 4! Do2ndPref,....30 ..30 .. .. 
Central Argentine... 584 .. 574 ..— 1 | San Paulo ....... 1824 ..1814 ..— 1 
Grand Trunk Ord... 10 .. 94 ..— 3] United Havana ....75 ..75 .. .. 


Chesa e&O 
Senne One. eteeve 


*e ef + 
Dos%Non-cumPf 10) .. 113 .. + 
Erie Railroad Com. 214 .. oo 


Great Western .... 


London, Chatham.. 




















Batu Caves (f1) 1 
Chersonese (2/) .. 







Malayalam ({1).. 


bio ee .- «» | Missouri, Kansas .. 
bio SE. SSh | 


Great Central Pref. 14 .. 13} ..— J) L.&S.-W'stern,Def. 244 .. 232 ..— 3} 
Great Eastern .... S4jgx.. 344 ..— 22 — 
Great Northern Def 38 .. 35x ..— 


-- 86 ee 
Lanes. and Yorks.. ere -- G4ax.. .. | North British Ord.. 142 .. 14} .. 
Lond,Brighton,"‘A’’ 60; .. 59... 


83... 8%. 
Do Arb. Pref. .. él oe éot ns 
L. and N.-W, eerere 924 


Banks. 
SER «. 24x.. .. | Nat. Bank of Egypt 18) .. 18§.. 
London City & Mid. «+ 8 oom &| Nat. B.ofS.Africald .. 13 .. 
Lon, Co. West. 16 .. 153 ..— 3% | National Prov.& Union 
Lon. Joint-Stock .. 244 .. 244... .. | of Engl’d(£12pd.) er oot 
London Provincial | PURER .ccccacccsse GEE so Sn oo™ 
& South-Western 17j .. 17. ..— 3} | StandardofS.Africa llg.. lig... .-. 


Anglo-Dutch (£1) 32/6.. 32/6... .. | Merlimau(2/).... 5/4)... 5/44 .. 
Anglo-Malay (2/) 13/9 .. = ..+ /3| Port Dickson (2/) 4/3 .. #3 .. 


Cons. Malay (2/) 13:9 .. 13/9 .. .. | Selango 


Phage © mn a on on ‘. — a ‘ oot | 
ingg eecese ee oo™ and)» I ee ce ce ce 
nis Unitd Serdang (2/) 10/6". 108 + i3 


+ th + a Vallambrosa (2/) 22/ .. 22/3 ..+ /3 








ACTIVE SECURITIES. 
tables show the movements of the week in 
















Week, 
Rise or 
2. '¢ 


Latest 
Price 
£8 2Ze & Latest 
+ 
+e 


Week, 
Price 


& 
3 
Aust. 53% dbs 1920-2 23 ive 


*“ Price, 


The 


Canada 44%, 1920-25 934 .. 
India 34% Stock .. 644 .. 
N.S.W. 44%, 1922-27 90 .. 
U.0fS.A.44%,1920-25 92 .. 
Victoriagg%, 1920-25 94 .. 


-102 . 


+++++-+ Rise or 


or sear a axe Fall. 







Se Japanese 44%...... 994 .. 97hx..+ 4 






























+. 12 ..— $| Mexican Railway .. 184 .. 184 |. 
50.50 .. 
































American Railroads. 










Twa.) cee <s 
3} New York, Ontario. 214 .. 204 ..— 1 
€| Southern .......... 26 (te st . 
zt DoNon-cum.Pref 624 .. 65 






British Railways. 








| Metropolitan ...... ee 
| Metropolitan Dist.. 154 .. 
4 ..— 3) Midland Deferred., 584 .. 58 





1 | North-Eastern .... 984 .. 963 ..— 
2| South-Easterm ‘A'' 292... 29 ..— 
4| Underground Eleo- 

4) tric Inc. Bonds, 81 .. 804 ..— 
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RAILWAY 


THE ECONOMIST. 
AND TRAMWAY TRAFFIC RETURNS. 


fo trafic retarns of British Railways have been issued since the Government took control of the Railwa: 
” . The Government took over control of the Irish Railways as from January list, 


COLONIAL AND FOREIGN RAILWAY RECEIPTS. 


Name. 


Ispias. 
Barsi Light Bly 


|} Bengal & N Westra 


a 


OE EE os SESS. 


se" 


Aen we 


LT ae eeu es 


annie ce tenet Siete 


‘| Peray 


} Cnited 
y West 


Bengal Nagpor_ 
Bombay, Bar.& CI 
Borma 


Period Ending Mile- 


8 weeks De 


8 weeks Now 
% weeks [he 
2 weeks Fed 
3% weeks b> 





Deihi Umbila Elma 12 weeks Feb 
Eas I a0 .. 18 weeks 
G_Indsan Peninenla’lé weet 
Madras & & Mahr. 1) weeks Dee 
Bohik d&Kaman 3 weeks 
Do Leckn#-Breilly ? weeks 
Booth Indiarz & weeks 
®ho Punjabimath) § mnths Auz 
FOREIGN 
RGRIT IR. 
Argentine N. EB. .. 32 weeks 
Argentine Trans. 32 weeks 
B.A and Paciic SS weeks 
B. A. Gt. Southern 22 weeks 
B.A Wester: 32 weeks 
Buence Ayres Cent.| 6maths J) 
Central Arg 2 weeks 
Cordote Central 3) weeks Js 
Ectre Rice 2 weeks | 
Bratilias 
ras ‘st. Sonthn. 1. mat thet 
Brazil Railway tl mnths N 
Gt. West. of Bragi! 6 weeks Fet 
Leop idina 2oe Berek: 
Mogyata.... mnths N 
aulista mntk 
San Panlo 5 weeks F 


Sorocahana 


Staite of Bahia SW. Ye 


CHILEAS ASD 
Pracriay. 
Antofagasta .... 

Aranco...... 
Nitrate (2 weeks) 
ian Corp 
Talta 

UUEaS. 
Cuban Central .. 
Havana Centra! 
f Havana 
of Havana 
Cecreraras 


* Central Uruguay 
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C.Urug.( East. Ext 
C.Urug.{ Nrth. Ext) 
C.Urug. (West. Ext} 


Midiand Uruguay .| 
rug.| 


North-West 
Urug. East Coast 
Uruguay North . 
Orusn Forgios 
Alcoy and Gandia. 
ED invticeeous 
Bolivar...... 
Colombiar Nat. Rly 
Colombian North 
Colombia Biys, & 
Costa Rica ..... 
Dorado Extension 
Egyptian Delta 
Gt Southn of Spairz 
International of | 
Centri America j 
LaGusira& Caracas 
Nass) vecarshamp 
Paraguay Centra! 
Puerto Cabello, &. 
Baivador........ 
Santa Fe Province, 
French Railways 
& Santiago 
Zafra and Hueiva. 


6& week-~ Fe) 
Li mpths Le 
4 weeks Jan. 
J mnthe 

7 mothe 


ord 


52 weeks F 
32 weeks 
52 weeks 
32 weeks 


"2 weeks 
2 weeks 
‘2 weeks 
32 weeks 
7 mpths Jan. 
7 mnths 
imnta Nov. 
7 moths Jan. 


6 weeks Feh. 
limnth Jan. 
7 moths 


AS mnths (ict. 3 
S$ mnths Nor. 


imuth July 
23 weeks Dec. 
lmnth Jan. 
270 days Dee 
S weeks Feb. 

Year ec. 
imnth Jan 
ll mnths Nov 
32 weeks Feb. 
imnth Jan 
32 weeks Feb. 


Year Dec. 


ll mnths Nov. 3 


Year Dec. 
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118 | ter 
257; 364 — 
2.681 | 1 + 
2372' 6.24.0 — 
L 44.871 + 
ze BON + 
2007 2254. + 
5109 | ZS88.600 + 
3168 | 10,50 + 
26 430 + 
287 2+ 
L735 6,73,208 « 
716 0,23, 30 + 
£ 

7S2 36,100 + 
lll ‘eh + 
3,536 <> 
3,792 + 
1,870 0 + 
1% 217 + 
3M 17 - 
1,205 27, - 
a1 22, + 
a MsSa200 + 
5463 Me4746000 + 
1,019 14,9. + 
1,63: 36,782 + 
1:80 Ms22462000 + 
743 Ma3S06000 + 
i 35,425 + 
%7 Mel SW + 





B38 385504 1.87 
O45 14,500 + 2m 
Me 38,882. + 2.854 
1,059 $1,189,350 4 254.220 
181 31,562'4 12,666 
32 3617+ 3611 
70 10,283 4+ 2425 
1 83,337 + 22.853 
147 1,790 + 3468 
271 0,576 + 7,296 
311 5,697. + ‘861 
188 40 > Las 
211 295 + 1,126 
319 10,638 — 3.396) 
13s BUEN 8G 
Gis.59%+ 1,106) 

73 2124+ 4 
33 | Peosocl+ 1,50 
15 S108l— 1,099 
1% 12,00)+ “aes 
8) 117,014 1,150 
(Net) 4,205/+ 1,610 
54 20,S32\— § 129 
189 2Clil— 3.293 
Tl | Bi “900 
555 11,867) + 44x 
104 Pasi.64i|— 73.877 
Gross 45,0001— 2.712 
Net 20,7%i— 3.470 
B20i— 75 

1i,123}4+ 2095 

26 3,08R + my 
¥ axl 256 
100 B3,514— 267 
ee 132,001] + 43,964 
a 636i— ‘654 
112 11,671) + 1,966! 
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Present Gross Receipts for 
Week or Month. 
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Present Gross Receipts _ 
Period. Ending Mile- __for Week _|_ Total Gross Receipts. 
age. i918 |+or—| 1918 | +or— 


Canadian Northern 31 weeks Feb, 


Canadian Pacific . 
Detroit Grand H. 
Grand Trunk..... 


5 weeks 
| 5 weeks 


5 weeks 


Pac.) 5 weeks: 


Grand Tronk 
Grand Trunk West.| 5 weeks! 


te i math 
White Passh ¥ukon\s2 weeks Der. 


Name. 





| Period. ‘Ending! 


_——_ 








7) 9,434 | $634,604 161,000! 25,206, 7001+ 


3 
Oct. N17). | 
31417). 


bie. | Weck 
age. 1917. | + or - 





+ 
+ 644,000 


onth. | Total Gross 


1917. 


249,000 
7) 12,993 | $2,096,000 4 206,000 12°666,000 618,003 
| Get de ee 
am: iat Be 
| one. — — 
te 

CANADIAN RAILWAYS MONTHLY STATEMENTS. 

| Gross. (Inc orDec Net. \Inc.or Dee. 


i - te 
46,546,000 — 3, 





1 +or-— 


Total Gross Receipta. { - 








AMERICAN RAILROADS 
a 
Aisbama Gt Soathern*{ }math Nov. 
Alsbama & Vicksbarg { }™nth dan 
Atchison, Top..8 Fe{ jmue Nor 
Atlantic Coast Line ..{ )} SEIE 
Baltimore and Obio*..{ | MTP 
Cheeapeame and hio®. it 4 

| Obicago & N. Western...) SBtD 
| Obie, Bari, & Quiney*} 1) tthe 
5 | Chicago Gt. Western ..{),} moth Nov 
| cnlenga. a 28t Past { 1th 
Cincinnati N. Orleans a 
¢ | Colorado & Southern ..{ ,; MBtD. 


| Cube Raiirosd®........4 }mntr 


3 mnths 

| Delaware and Hadson* i 
Denver and Bio Grande ee 
l moth 

Erie Rallroad ccceces { ll mnths 
Georgia Southern mat imnth 
Florida $ mnths 

| Great Northern ...... a 

lmontb | 

Ulineis Central ...... ll mothe, 
Kansas City Southern . : —_| 

lmoth | 

Lebigh Valley ........ tl eatbel 

' 

Loaisville & Nashville. {,.) ™Otb 
Minn. St. Paal (Boo) ..{ ,; BEI? 
Miss, Kansas, & Texas*{ .}2‘P 
l moth 

Miseoari Pacific eee a 5 mnths 
Mobile and Ohio ...... a 
New York Central ....{ /™ntb 
B.Y.,N. Hav, @Hart { }mEth 
N.Y. Ontario, & Weet { ,}mEth 
Norfolk and Western i. 
l month 

Northern Pacilic ..... 1] moths 
Pennsy!vania System : l moth 
of Pittsburg... | il mnths 

West of Pittabarg | .} ZEtP 


| bmpth 
Phila. & Reading Riy.* 1; mths 
mp 
Phila. & B. Coal & Iron* 11 maths 
St L. & San Francisco, | ™2tP 
lmpth 
Seaboard Air Line .... 1} mths 
moprh 
moio 
pion moth 
en seed 11 mathe . 
cCesourg, reveport jl ms 
and Pacific. é mat s ec. 
Wabasb* impth | Nov. 
rsreseeeeseeee tI] mothe 


* Net earnings before deducting tages. 
4 AMERICAN RAILROADS WEEKLY STATEMENTS. __| 
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Name. Period. Ending 

et = — 

Colorado and Southern. 2 Jan. 14 
Denver and Rio Grande! 3 ~~ - 31 
Georgia Southn & Florida! 28 weeks! 4 
Louisville and Nashville, $1 weeks) Dec. 21) 
Missoari, Kansas, &c..... 3 weeks Jan. 21. 
Mobile and Ohio ....... | 28 weeks, 18} 
Southern Railway ......| 28 weeks “ 
Texas and Pacific........ _ 3 weeks 21) 


TRAMWAY AND 


(February 16, 1918 


z,at the outbreak of the War. 


MONTHLY STATEMENTS 
Period. Ending Gross Inc. of Dec 

; ——— 
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“1917-18 | + or = 


gs | 
356,145 — 
475,500 — 
54,762|— 
1,440,880 + 
29,674) — 
1,945,777 = 
579,883) + 
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OTHER WEEKLY GROSS RECEIPTS. 
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TRADE WITH ITALY. 
The British ttalian Corporation, Ltd. 


Registered July, 1916. 


AUTHORISED CAPITAL - £1,000,000. 








Issued and Fully 


Lloyds Bank Limited. 


Messrs. Glyn, Mills, Currie & Co. 
Martin’s Bank, Ltd. 

Messrs. Brown, Shipley & Co. 

The Bank of Liverpool, Ltd. 

The Union Bank of Manchester, Ltd. 


Development of 


The two Companies are prepared— 
I, 


of ordinary Banks. 


new cu 
3 T rrents of trade. 


Telegrams: “ Britaliana, London.” 


Principal Shareholders :— 
| 


The London County & Westminster Bank, Ltd. 


The Anglo South American Bank, Ltd. 
The Prudential Assurance Co., Ltd., and other British Firms, 
and the CREDITO ITALIANO, Milan. 


LLOYDS BANK Ltd., LONDON COUNTY & WESTMINSTER BANK, Ltd., CREDITO ITALIANO. 


The object of the Corporation is the 


British Empire and the Kingdom of Italy. 


THE BRITISH ITALIAN CORPORATION, LTD., and the CREDITO ITALIANO have 
formed in Italy the 


COMPAGNIA ITALO-BRITANNICA, 
Capital: 10 million Lire, 


with which the British Italian Corporation, Limited, is working in close association. 





To consider business propositions requiring such financial assistance as is outside the general practice 
2. To assist British and Italian Traders with practical advice and information with a view to facilitating 


© promote co-operation between manufacturers of the two Allied Nations with the object of 
co-ordinating production and avoiding duplication. 


THE BRITISH ITALIAN CORPORATION, LTD., 


“vites correspondence from British Traders, Manufacturers and Contractors contemplating business 





Paid - . £861,680. 


The Commercial Bank of Scotland, Ltd. 
| The National Bank of Scotland, Ltd. 
| The Clydesdale Bank, Ltd. 
The Canadian Bank of Commerce. 
| The Bank of Australasia. 
| The Bank of British West Africa, Ltd. 
| The Standard Bank of South Africa, Ltd. 


BANKERS: 


the Economic Relations 


between the 


with Italy. 


3 Lombard Street, London, E.C.3. 


J. W. BEAUMONT PEASE, Chairman. 
GEORGE MANZI FE, Managing Director. 


COMMERCIAL HISTORY NUMBER. 
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ASSURANCE COMPANY, LIMITED. 


ESTABLISHED IN 1824. 
HEAD OFFICE: BARTHOLOMEW LANE, LONDON, E.C.2. 


Assets exceed £24,000,000. 


DIRECTORS: 
Tne How. N. Cuartes’ Roruscuitp, Chairman. 
Cou. Francis A. Lucas, Deputy Chairman. 


Sin Ian Heatucoat Amory, Barr., C.B.E. THe Marovess or Hartineton. 
CHartes Epwarp Barxett, Ese. C. Sumrerr Hirtoy, Esq. | 
Freperick CavenpisH Bentinck, Esq. W. Douro Hoare, Esq. | | 
FRANCIS AUGUSTUS Bevan Esa. R. M. HoLuanp-MaRTIN, Ese., ¢ bb. f 
Hox. Kexetu PLeypeti Bovuverie. Ropert Lewis, Esq. E 
; aC *RANC LSQ. 
Txomas Henry Burrovcnes, Ese. Ceci, Francis Parr, sq . 

. How. Henry Berxetey Porrmay. 
Joun Cator, Esg., M.P. ; 

Sm Marcus Samven, Bart. 

Lorp Da.mexy. 


P C HJILW.D CMG H. Metvizt Simons, Ese. 

LI1G.- INERAL ; . . 7MMOND, ss as ae 
* ae re Henry ALEXANDER Trotrer, Ese. 
Mason Greratp M. A. E us. Ricut Hox. Tae Earp or VERULAM. | 








Rs The following are amongst the classes of Insurance Business transacted by the Company -— | 


- Life (with and without Profits). Special Estate Duties 
- Policies, and Children’s Educational Endowment 
i Policies. Annuities. 

Sinking Fund and Capital Redemption Policies. 

Fire. 


Marine. 
Burglary and Theft. 


Accident, including Personal Accident and Disease, Motor Car, 
Motor Cycle, Third Party, Drivers’ Risks, Lift, Plate Glass, 
and Workmen’s Compensation, with Special Policies for 
Domestic Servants. 


Fidelity Guarantee. 


cece CC COLO 
a OLN 





Particulars of any of the above will be sent on request. 


APPLICATIONS FOR AGENCIES ARE INVITED. 
O. Morgan Owen, General Manage™ {| 
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CREDITO 
ITALIANO 


Capital fully paid and Reserve, 
Lire 115,000,0v0 








Head Office of the Bank MILAN. 


BRANCHES :— 
MODENA 














AREZZO 


ASTI MONZA 
BARI NAPLES 
CAGLIARI NERVI 







CARRARA 
CASALE M 


NOVARA 


LATO ORISTANO 












i‘ cei ee 


CASTELLAMMA DI STABIA’ PARMA 

CATANIA PISA 

CHIAVARI PORTO MAURIZIO 
CHIETI ROME 


CIVITAVECCHIA 
FLORENCE 
FOGGIA 

GENOA 
IGLESIAS 
LECCE 

LEcco 


SAMPIERDARENA 
SAVONA 

SPEZIA 

TARANTO 

TORRE ANNUNZIATA 
TORRE DEL GRECO 





| 



























| TURIN 

| LEGHORN VARESE 
Lucca VERCELLI 
||] MESSINA VOGHERA 


eee - 


LONDON OFFICE: 
22 ABCHURCH LANE, E.C.4. 


D. A. HORNER. 


Managers a 
&ers | FN. SCHILLER. 


Sub-Manager—P. ASHER. 
Director residing in London—GEORGE MANZI Fe. 
ee 


Correspondent of Royal Italian Treasury. 


SSS 


The London Branch transacts a General Banking Business, 


and is specially prepared to grant facilities for the develop- 


i ment of trade between the British Empire and Italy. 

| mentary Credits opened. 

— and Mail Transfers effected to all parts of the 
orld. 

| Clean and Documentary Bills collected. Tariff sent on 

1] application 


Approved Foreign Bills negotiated, and advances granted 
_ .4gainst Documents. 
Freights col] 


ected at principal Italian ports free of commission. 
Circular ch e P a j 


eee issued, payable at any branch’ or Cor- 
Info €spondent of the Credito Italiano in Italy free of charge. 


smation obtained on the standing and respectability of* 
Prospective customers or agents in Italy. 


CORRESPONDENCE INVITED. 


Telegrams ‘ 


“ “ ITALOCREDI, CANNON, LONDON.”’ 
Telephone i: 


- - - : - 7802, 7803 City. 





Che ECcononust 


Being the Fifty-Fifth of the Series, which Commenced in 1863. 
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COMMERCE «¢ INDUSTRY 1 1917. 


As each year of war passes it becomes more and more 
difficult to review the achievements of the country in 
commerce and industry, since more and more of our 
energies go into war work and under Government con- 
trol, and so are veiled in that twilight of the bureau- 
cratic gods in which the official loves to steep himself. 
Many of the reports from business firms, on which our 
annual review was formerly based, no longer appear ; 








many of those that are still placed at our disposal are }| 


restricted in space and uncommunicative in matter. 
Nevertheless, enough is known to make it clear that the 
country has as good reason as ever to be proud of itself 
for its war achievement in industry, and perhaps more 
reason than ever to blame its timid and tardy rulers 
for allowing so much of its energies to be wasted by 
public extravagance and private thoughtlessness. To 
expect a Government which has hitherto always been 
encouraged to interfere as little as possible with in- 
dustry to take control, as it had to do, in war time, 
without annoying employers and exasperating em- 
ployees, is, of course, to make too great a demand on 
human nature. Some friction was inevitable. But the 
protest of the Commercial Committee of the House of 
Commons—a purely unofficial association of business 
men—and of the Liverpool Chamber of Commerce, 
quoted in the Economist of January 26th, 
and of the Liverpool Steam Ship Owners 
Association, quoted in our last 


issue, show 
how strongly employers resent the manner 
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in which control has been exercised, while the speeches 
of Lord Inchcape and Mr Walter Leaf to their re- 
spective bank shareholders are fresh counts in the same 
indictment. The state of feeling among the manual 
workers produced by the divided counsels of Govern- 
ment departments interfering with them, and their slow- 
ness in arriving at decigions, was repeatedly given as a 
cause of industrial unrest by the committees appointed 
to inquire into it. If the control exercised by the 
Government has been a cause for criticism, its failure to 
exercise any, through its great weapon of finance, was 
an outstanding feature of the past year, which will ever 
be a black one in our fiscal annals, by its addition of 
some 2,000 millions to our debt and a quite pitiful 
increase in permanent taxation. By rationing the buy- 
ing power of the citizen by drastic taxation, the Chan- 
cellor might have greatly reduced the need for control, 
and its consequent friction. Ministers still hint at a 
process of combing out luxury trades. If we had been 
taxed as we ought to have been at such a crisis luxury 
trades would long ago have put all their energy into 
export business—which is genuine war work—or trans- 
ferred them into some worthier channel. In the mean- 
time, the wasteful overstaffing of some Government 
offices, and the uneconomical depletion of others, such 
as the Treasury and the Inland Revenue Department, 
whose work was essential for the control of expenditure 
and collection of a much greater revenue, competition 
between Government offices for goods and labour, and 
official waste on all sides, have dissipated our resources. 
In spite of these official blunderings, which carry with 
them the consolation that they imply a great reserve 
of untapped economic power if only our strength were 
rightly used, the country has by its own efforts main- 
tained a remarkably high level of industrial and com- 
mercial activity, as the detailed reports will show. Our 
foreign trade, in spite of great difficulties, has shown 
wonderful results even when all allowance is made for 
higher prices. The growth in the adverse balance may, 
we hope, be largely due to the inclusion in last year’s 
returns of official imports, which previously had been 
omitted. And we have the authority of Sir Felix 
Schuster, given in a statement to the Union Bank 
shay cholders, on January 3oth last, for the surprisingly 
satisfactory fact that our trade with neutrals is now on 
an even balance if we include our invisible exports. Alto- 
gether the year’s record shows great things done, in 
spite of huge difficulties, and proves that we have still 


a great margin that can be drawn on by wise manage- 
ment. 


OVERSEAS TRADE. 


Important alterations which were made in the com- 
pilation of the Board of Trade Returns during the 
year 1917 somewhat vitiate comparison of the figures 
with those of previous years. The important change 
is the inclusion since July last of all Government im- 
ports and exports except exports for the use of his 
Majesty’s forces. To what extent the increase in the 
trade figures for 1917 is due to this fact it is im- 
possible to say, but there is no doubt that it accounts 
in some measure for the large increase in imports :— 


Year ended Decemrner 31. 
——_———— eee 


1916. 1917. Increase or Dec 


in 1917. 








—_—_————— ——____ 


£ z £ % 
Imports ........| 948,706,492 | 1,965,256 407] +116.749.915 | 4 12:3 














Exports ....... 5 6, 79.707 | 525,308,991] + 19.9 9 84 

Re-exports ....| 9%,» 6,178 69,552,241) — 28,013.937 38 
Excess of impart | 344,650,607 70,395,1 125,744,568 | + 34-5 
The most promiment and disturbing feature ‘of the 


table is the great increase in the import balance. Nor 
does the figure represent the precise adverse balance, 
for the figures, even in their new form, are not b 


n y any 
means complete. Presumably, for instance, supplies 


which are shipped direct to France and elsewhere. and 
for which we have to pay, are not included. Again, 
the figure ef 470 millions shown above takes no 
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account of loans to Allies and Dominions ang of our Th 
borrowings abroad. 4 : 
How the adverse balance has accumulated month jy! _ yam 
month during the past year may be seen from th}, - 
following table :— x o 
Import i - 
Total Excess in Excess ip) pa) 
Imports. Exports, 1917. 1916, | are 
£ £ £ 2-13 wh 
January .... 90,565,311 .. 55,291,857 .. 35,273,454 .. 29.343qp! © wh 
February .. 70,997.90] .. 46,279,240 .. 24,668,661 .. 2a ¢mgq} s 
March...... 81,114,045 .. 51,680,638 .. 29,445,407 .. 39,7095 
April ...... 84,585,218 .. 44,288,755 .. 40,296,463 .. 36.a an 
May........ 87,620,456 .. 49,773,633 .. 37,846,823 .. 25.784ay av 
June ...... 86,068,342 .. 50,079,744 .. 55,958,598 .. Wragg ve 
Pe vkkeasn 90,182,430 .. 54,422,119 .. 35,760,311 .. 225144 
August ....100,567,416 .. 54,337,457 .. 46,229,959 .. 
September .. 86,299,668 .. 46,402,604 .. 59,897,064 .. 2684195 
October .... 94,260,063 .. 54,853,269 .. 39,407,694 .. 2872135 
November ..109,789,023 .. 47,131,815 .. 62,657,208 .. 39,3037) 


December .. 84,796,512 .. 40,320,101 .. 44,476,411 .. 29,4421) 
As already stated, the bulk of the increase in the} 
balance shown during the last six months of last year) 
is almost certainly due to the inclusion of Government} 
imports. 

The chief individual changes in imports and exports] 
in 1917, as compared with 1916, were as follows :— | 







Imports. £ Exports, & | 
Grain and flour .......... + 41,640,300 Oilseeds, &c. . .......... + RM 
OO eee + 8,421,500 Iron and steel, and mana- T 
Dutiable foodstuffs ...... —13,250,000 | facturestheres! ...... 
Wood and timber ........ —4,516.800 Cotton menufactures .... tl 
eee + 25,861,000 Wooi manufactures...... | 
RESIS ares + 12,233,000 | Chemicals, &c. .......... Pp 
SOE ES + 12,719,500 0 


Cotton yarns and fabrics.. — 4,447,300 fr 
The question of the increase of prices upon the pub} 
lished figures is an all-important one, and hitherto tt) 
has been our practice to make a series of calculations) 
to show to what extent the volume and value of trade 
has been affected by price changes. The returns, how. 
ever, are now published in so attenuated a form, and 
in the most important items no quantity figures are} 


given, that it is impossible for us to present our usual} ¢ f 

statistics, and the effect of price movements can oaly) — 

be surmised. That it is clearly an important one cn} 

be scen from the chart of our Index Number, which we ¢ 

reproduce on another page. ' ; 
HOME TRADE. | ( 


Increasing Government control in almost every dite) 
tion characterises the industrial history of 1917. The} 
scarcity of man-power and need for the maximum oWt/ 
put in all trades connected with the war have 
central organisation necessary, while the lack of some) = 
raw materials necessitated rationing s hemes. 
diversion of labour and capital from production has a 
last made itself felt, and there are signs that the 
luxurious spending engendered by rhe artificial pro 
sperity of some industries will perforce be ¢ 
Essential trades, however, can absorb any surplus 
labour, and official regulations have probably done 
much to diminish the waste of effort inherent in any 
competitive system, in spite of the irritation among 
business men caused by official interference and 
mistakes due to official ignorance. Attention is n0¥ 
being given to reconstruction schemes, and manulac 
turers are considering ‘the uses to which their wat 
time plant can be turned when peace returns. 

* * * ° 

Some indication of commercial and industrial 7) 
sperity is afforded by statistics gleaned from the | 
and loss accounts of joint-stock companies. 
are published each week in the Economist, and a Sum 
mary of the year’s results is given below :— ‘ 
__Ner Prorits (after Payment of DepEeNTURE Interest, 66). | 





Reports 
Published tie 
nded=— [Panic 



















March 31 ...... 21,073,682) 23,616 2,542,988 


26 309572) 29,322:747, 3,013,174 
17.477; _ 783.505 
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Thus the average increase in profits shown by 1,200 
companies which published their results during the year 
1917 Was 10 per cent., the average profit per company 
working out at £75,600. Moreover, it should be noted 
that these profits are disclosed in almost all cases after 
payment of excess profits duty. The largest increases 
are shown by breweries, rubber and land companies, 
while a conspicuous decrease is shown by the oil group, 
which includes two or three companies whose property 
is in Russia. The percentage earned on total ordinary 
and preference capital of the 1,200 companies and the 
average dividend distributions for each of the past nine 
years have been as follows :— 
ProFits on CAPITAL. 

Return on 

Preference & Dividend on Dividend on 

Ordinary Preference Ordinary 

Capital. Capital. Vapital. 
% % 

6:3 


, > © 00 ~3 
anpoanwon»a® 
AaAannL fs 
—-COOKMDOUW 

w 


— 
On-LDOOCMMm 43 
Wooonuawoeo 


a 
~ 
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Thus while the return-on capital was slightly higher 
than in the previous year, the average rate of dividend 
paid on ordinary capital was reduced by 0.7 per cent. 
On the other hand, a sum representing 5.0 per cent. of 
total capital was set aside for reserve, &c., as against 
4-6 per cent. in the previous year and 2.9 per cent. two 


years ago. 
* * * 


Some idea of the growth in business activity during 
the past year may also be gathered from figures of the 
bankers’ clearing-house returns, both in London and the 
provinces, but in considering the figures the effect of 
inflation must not be forgotten :— 

1916. 1917. 
£ £ 
Grand total .... 15,.275,046.007 ..19,121.196 000 .. +3.846,150,000 


Town clearings.. 12,328,568,L00 ..15,699 528,000 .. +.3,370,960,0.0 
Metropolitan 


clearings ... 


Increase. 


1.074,027,9000 .. 1,177,478.00 ..+ 103.45'.010 


Country clearing 1,872,451 000 .. 2,244,190,000 .:+ 371,739(40 : 


PROVINCIAL CLEARING RETURNS. 


1916. 1917. 


Totals—Jan. 1 to Dec. 28. £ £ £ | % 
Birmingham 96,129.40 |110,087.90 | +13,9 8,500) 14:5 
Bristol 44,-81,000| 49,325,0 Cl» 5014:90'| 1.3 

207,756, 10" | 50,822,100! + -3,066,0" | 2:7 
38,494,800} 43,552,20:/4+ §, 57.40/13) 
24,037.50 24.87 90 |+ 5.835,40 | 24+” 
$64,294,800 $12.728,90 | + 48,484,110) 33 
443.709 70 |557,88>.90C| +1141 6 Ul) 297 
.| 895 470 | 88,18360 |- 1,39 100] 15 
.| 23,587.10 | 25,805.90 | + 2,-18800| 9-4 
42 311.20} 49:194,874) 4 68051 0 16-0 


Inc. or Dec. 


_ 


The ‘917 total beats the previous record, namely, 1913, 
y 4:2,684,792,000, and of the total increase as com- 

a een 1916 no less than £1,462,458,000 occurred 
in Jar rst quarter, owing to the issue of the War Loan 
se nuary. Every monthly total shows an increase as 
eee With 1916, not only when compared with the 
os month, but when compared with any 
se of 1916. The steady growth in the country 
ee ee has been maintained, the increase being 
= an any before recorded, though the proportion 
ae ae turnover has fallen from 12.2 to 11.7 per 
contionea’ eaee in the Metropolitan clearing has also 
fallen , Dut the proportion to the total turnover has 
» namely, from 7 to 6.1 per cent. The combined 


totals of the inci : 
tal t provincial cleari tan- 
tial increase. ngs also show a substa 


THE CAPITAL MARKET, 


A review of the capi : S 
‘ pital market in 1917 appeared in 
to i Conomist of December 29th last. Tables relating 


“9 Issues of new ca ital duri : ° 
an appendix to mies me the year will be found in 


Se —VO7 


GOLD. 

Actual returns which have come in from the gold 
mining industry show that economic conditions have 
tended against increased production. The industry also 
suffers the peculiar disadvantage that, while material 
and labour have increased in cost, no corresponding 
increase can be placed upon the commodity disposed of. 

The following official figures have been received of 
gold outputs for the year 1917, and for the purpose of 
comparison figures for 1916 are also appended :— 

1916, 1917. 
£ £ 
39,485,934 38,323 921 
1,615,306 1,529.977 


Rhodesia 3,895,311 3,495,391 
United States of America.... 18,518,060 16,891,320 


—_ es 


63,514611 .. 60,240 609 
These returns show a reduction of 5.4 per cent. on 
the previous year’s amounts. Assuming that the pro- 
duction of other mining districts is in about the same 
proportion, this would make an estimated yield of gold 
to the amount of £89,007,640 for 1917. Last year 
Messrs Samuel Montagu and Co., who in their annual 


bullion letter estimated the yield for 1916 to be about || 


£.99y000,000, this year refrain from giving figures. 
However, the Engineering and Mining Journal of New 
York estimates the gold output of the world for 1917 at 
about £86,000,000, or approximately 6 per cent. less 
than the 1916 output. The same journal quotes the 
table given below as showing the value of the gold 
won in the world for the three years, 1914-16, inclusive. 
The figures give the value in dollars of the fine gold 
reported in each case :-— 


1914, 1915. 1916. 
$ 8 

173.176 166 192,138,770 
17'745.980 18957310 
8 671.37! 8 521,682 7.861.210 
1.980.100 1,865,000 1.905.000 
Total Africa .. 20°.573.484 215 385.531 220.862.290 
nited States... 94,531,200 101,035,700 C2 %15 363 
Mexico 1°.18°.000 14.950,00 14150 000 
Secs... 15.925 034 18977 901 19.162,025 
Central America.. 3,* 00,000 3 575,000 3,605,000 
Total N.Am. .. 132,141,844 138,538,601 129,232,388 
Russia,inc. Siberia 31,458 088 35.1F0000 .. 34,750,000 
1'450,009 1.925.000 |. 960.000 
2,350,000 1,675,000 1,580,000 
38.2 80°8 37,850,000 37,285,000 
12,327,980 11,484,169 11,184,062 


4.690 0CO 4 825,000 4,960,000 
Japan and Chosen 7.476.500 7,850,000 7,980 C00 
Cb na and others 3,625.000 .. 3.675,C00 3.750.000 
Total Asia, not ——— inane 
incl. Siberia.. 28,119,480 27,834,169 


South America .. 13,525,000 .. 13,759,000 13,975,000 
Australasia 46,479,532 .. 45,193,921 


38,213,3-8 
Tota! for the world 460,0$7,428 4 


$ 
186,105,890 
18.892 959 


Transvaal 

a 
West Africa .... 
Madagascar, &c... 


Otber Burope .... 


Total Europe .. 
Briish India .... 
Bri ish and Dutch 

E, Indies 


27,874 052 


478 552.222 .. 470,442,068 


The following figures show the total gold production of 
the world for the last ten years :-— 


£ 
94,466,653 
88,6669°5 | 1913 ....ceeeeeeeee 92,533 931 
91.985 496 | 1914 .......+66- «+» 90,316,425 
90,842 729 | 19 5 ...seeeeens «+» 94,624.918 


£ 
82,258,891 | 1912 ........005- °: 


- 91,875,460 | 1916 94,088,415 


The growth of the world’s stock of gold has been com- 
puted to be as follows during the last 10 years - 


£ 

727 12...ceseeeee+ 2,033,000,000 
oOessrsssesttt 158200 000 | 19 S.ccecececcse 2.085,000,000 
1909.....-eeee+- 1.848,000,000 | 1914......-+e00 2.157,000,(00 
1910......ee2e0+ 1,908,000,F00 | 1915....-.eeeees 2.222,000,000 
1911........++0+ 1,970,000,000 | 1916......-++++ 2,288, 00,000 
These figures, however, are probably based on the esti- 
mates of the United States Treasury. When these esti- 
mates were referred to at the German Bank Inquiry of 
1908 it was pointed out that as regards Germany the 
figures were obtained from German estimates. These 
in turn varied from £ 120,000,000 to £220,000,000, so 
that such figures must of necessity be mere conjecture. 
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On the opposite page we publish a chart which we have | 
compiled to show graphically the exact course taken 
since the outbreak of war by the Economist Index Num- 
ber, and by the totals for the various groups of commo- 
dities upon which the Index Number is based. For 
the compilation of the chart the level of the Index 
Number and of each group total at July 31, 1914, Is 


aS Ne OE 




















i | taken as 100. The actual statistical record month by 
A i } the beginning of the war up to the end of 
; ; > 1917, reads as follows :— 
bee a aa 
; ie ~E5 354 
y.4 =. 37s fez & 
3 See ef ust § 3 2296 2s 
fg ee is85'3 & 228 g (88 
aid s 278] 8 2s“ 3 52 
24s bas average 
ay 1901-5) ...... 500 300 S00 400 | 500 2200 100-0 
nao Jan. 1 914 563 355 | 642 491 | 572 2623 1192 
' April 1 560 3504 | 6264 493 | 567 2597, 115% 
: July 5654 345 | $16 471g | 551 2599 | 115-9 
“ End July, 191 579° 352 | 616A 4644 | 553 9.2565 | 116-6 
; » Aug. , 641 369 | 626 474 | 588 2698 | 122-6 
: » Sept. ,, 646 405 | Gllg 4724 | 645 2780 1264 
my » Oct. ,, 656 4004 | 560 458 | 657 2732 | 1248 
lf » Nov. y 683 4074 | 512 473 | 6844 «2760 125-5 
ai 2 » Dec. , «. 714 | 4144 | 509 | 476 | 6864 2800 | 127-3) 
gis , Jan.,1915.. 786 | 413 | 535 | 521 | 748 3003 1365 
2 , Feb. ,, 845 | 411 | 5524 5614 761 3131) 1423 
Zi » Mar. ,, 840 | 427 597 644 | 797 3305) 150-2 
- f | ,, April ,, 847 4393 5944 630 | 816 3327 | 151-2 
Tie i} May 893 437 583. 600 | 814 «3327 | I5I-2 
Pum | ,, June , 818 | 428 601 624 | 779 3250) 1477 
HS |. daly , 8384 | 4404 | 603 625 | 774 «3281 | 1497 
Gig Aug. ,, 841 | 4384 628 610) | 778 3296 | 1495 
a: , Bept. ,, 8094 4704 | 667 6194 | 7694 3336 15.6 
Bila | |, Oct. ..| 834 | 443g | 681 | G3ig | 78L =| 3371 | 153 2 
i? LG ae 871g 449 | 691 «| «6674 826 «= 3500, 1591 
iF | 4, Dec. ,, .. 897 446 | 731 | 7Llg 8983 3634 16571 
1s | 4, Jam.,1916.. 9963 | 465 782g | 76)4 8845 3840 1745 
411 ih, | ,, Feb. ,, 983 | 5204 | 805g 801g 8374 4008 1822 
ai} > = ES ae 9494 | 503 7964 | 851 913 4013 182-4 
He iil) = Apeil ,, 9704 | 511 | 7344 | 895 1019 4190 1905 
Hs ify May ,, .. 1024 |529 | 805 | 932 1019 | 4319 196-3 
Le If ,, June 989 520 794 895 1015 4213 197-5 
if i}, July 961 | 525 797 | 881 1090 4204) 191-1 
He | |, Aug. ..| 9994 | 5314 882 | 873 [1086 4572 1987 
ie » Sept. ,, .. 1018 | 5364 937 | 858% 1073 4423, 2ur-0 
i* | » Oct. ,, «. 11244 | 543° | 9903 | 8504 11087, 4596 | 208-7 
ve il, Nov. ,, «11774 558 1091 8504 1102 4779 217-2 
h 1} 4, Dee. ,, .. (1294 553 11298 824q 1112 4908 223-0 
&. |} 4) Jam.,1917.. 1310 | 561 1137 8254 1119% | 4953 -225-1 
ie | ow Feb. ,, .. (13123 | 5814 1189 8294 11594 5072 2305 
ie » Mar. ,, .. 1346  6i04 1226 8344 1283 5340 2409 
:* |] April ,, .. 1362 | 642 1240 842 1293 6379-2445 
1 ||» May. -. 1376} 648 12614 8394 1286, 5412 246-0 | 
nes | 4 June . 19324 652 1941 8414 12784 5646 255-6 
ai 3 ||» July ,, .. 13334, 607 1512 240 12964 | 5589 254-4 
a ie |} Aug. ,, .. 1342 670 15043 830 13114 | 5658 257-1 
mil it ||» Sept. .. 12214 726 15094 8224 13545 | 5634 9256-1 
| = |] ,, Oct. ,, .. 12263 | 724 «15753 | 824 «1351 | $701 259: 
Ni? TE |i ow Nov. 4, «.|1236§ 679 16604 848 1344 5768 262-2 
te {| 4, Dec. ,, «. 12864 686 16844 | 8393 13484 | 5845 265-7 
ie ., Jan., 1918 .. 12214 | 686 17194 829 1329 | 5785 262-9 
ij During the whole period of the war up to the end of 


127.8 per cent. How this rise was spread over the 
various periods, and how in each period the various 

















































groups contributed, is shown in the following table :— 
e Rise During Periods 
Se icateieanenienenenenieiata salads 
sea | lf. i= 7 . 
22/135 £3 63 oR ce. 
Gd |sk g82 gsB ssa ae | 
Sm Sec asec ae8-e 400095 
83 aM Nm am em alo 
OF |g 5g s/8F sgh oem 
= AE al an 48~ 
ns Se re 
Points Points Points Points Poi 
Cereals and meat ..:...)/ 579 | 135 "183 | 397 “Th 7074 
Subsidiary food ........| 352 | $1 107 | 133 334 
Textiles ........cc...-| 6163/*1074 | 222° | 3934! 560 
Minerals ..............) 4644) 11g 2354) 112) 15 | 
Miscellaneous eeeeee ee 553 1335 162 2634 2364 i 7953 






Total Index Number| 2565 | 235 | 834 | 1273 | 937 SaBo 
Total Index Number] 2565 | 235 | 834 | 1273 | 937 | 3080. 
* Decline. 
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COMMODITY PRICES. 


lowed the movement of cereals and meat until the midde 
of 1917. 

The feature of 1917 was an ever-incr: .sing interfer 
ence with and control of commodity pres, especially 
foodstuffs, by the Government, in spite of which th 
general level has risen a good deal. It wi'! be seen, how 
ever, that cereals and meat actually s! a slight de 
cline on the year; prices tumbled down in the lat 
summer, as the chart clearly shows, om th 
institution of the ninepenny loaf controlled 
beef and mutton quotations. But e\ this group 
was creeping up again before the end of the year. 
Subsidiary foodstuffs rose sharply the period 
in which cereals and meat fell, but declined agait) 4 
towards the close of the year. The m sensational | 
movement of 1917 was that of textile prices, and was die) 

very largely to the remarkable happenings in the cotton) 5 
‘markets. Minerals as a whole (many of the markets | 


1917 our Index Number rose by 3280 points, or by | 








ami 
| = 


In the case of cereals and meat the sharpest increase! “3 
occurred in 1916, and, as will be seen from the 

it took place in the second half of the year. Each ar! 
shows a seasonal decline at the end of the first half of 
the year, and in 1917 this continued until the end of the 
autumn, owing to Government control of prices, Sy! § 
sidiary foodstufts show a much steadier increase sing, @ 
the beginning of the war, but the sca: ity of tea ang — 
butter in the middle of 1917 produced a steep rise ung! 
maximum prices were instituted. Texcles provide the 
most sensational movement. During the first foy 
months of the war prices fell sharply, but the turning 
point was reached at the end of 1914, and the rise has 
been almost uninterrupted ever since, cotton being the 


predominating factor. The fluctuations shown by th 4 
minerals group are largely due to the m > \ements of th} @ 
minor metals, for iron and steel prices have been mor) — 


or less steady. Steam coal was largcly responsible 
both for the sharp spurt shown at the beginning of 
:g135, and for the decline which followcd. The effect 
f State control since the middle of 1916 is clearly 
visible. The miscellaneous group, which include 
timber, leather, oil, rubber, oilseeds, indigo, &c., fol. 


{ 


being, of course, under official control) ended the year, 
only a trifle higher, while the miscellaneous group W! 
almost always moving upward, and finished 29 gt 
higher on the year. It is plain to all students of the | 
economic position that, however, numerous the faults | 
of bureaucratic domination, drastic and ever-increasiig | 
Government control has alone prevented the prices) 
many prominent commodities from soaring to fantastt 
heights. | 
We also reproduce a chart showing price movements | 
since 1870, again taking the figure at the end of July, 
1914, as 100. This shows a steady downward more | 
rent until the close of the last century, followed by 3) 
rather steeper upward tendency up to the outbreak ia 
_war. The movement of the past three years 1s 9 | 
| ing contrast to pre-war fluctuations. 13 
All the statistics given above are based on wholesale \ 4 
Hl 
ail food prices we may turn to the: 


| market prices. 

| For a record of ret 

| official statistics kept by the Labour Gazette, W | 
| gives the movements of 1917 month by month #) 
| follows :— 
| 


| 





Percentage Percentag® 
Increase Over 


July, 1914. 













January, 1917 ........ 87 July, 1917 .....+00ee9* 3 
February, 1917........ 89 August, 1917...--+-- ** 105 ; 
March, 19i7...... cooe 92 September, 1917 ..-++> Mn 
April, 1917............ 94 | October, 1917 ...-- OG 
Le ee » November, 1917 .-++- 7 \ 
Pe cscdehteiivcs 102 December, 1917 .---*- | 
January, 1918...... 106 per cent. oe 
These figures are based on the necessary expendi) 
on food of an average working-class household 


pre-war dietary, and are for the United Kingdom onl: 
whole. It will be seen that the autumn decline, 
quent upon stringent price-fixing, had been wholly ; 
covered by the end of the year. sz 
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‘ THE MONEY MARKET. 

' Arrangements with the United States tor a loan in 

‘ iS {| January were accompanied by a reduction in Bank rate 

a KS ‘ Soom 6 to 54 per cent., and it was further reduced to its 

= present level of 5 per cent. in April, when the United 
fi 1] States became an Ally. Discount rates have been chiefly 

as i] influenced by Government borrowing, which was on an 

3 \ : unprecedented scale throughout the year. The suspen- 

a ie i| sion of the sale of Treasury bills and Exchequer bonds 
4 i| in January brought down the three months’ rate from 

a t il 5} to § per cent., but the opening of the War Loan lists 

4: i| soon raised the rate to 5} per cent. At the close of the 

2 {| War Loan period in February, the Bank of England 
aC ‘| rate to other banks was reduced from 5 to 43 per cent., 
¢ ¥ i| and the discount rate fell steadily to 44 per cent., until, 
4 Hd 4; in March, an issue of 50 millions in Treasury bills at 
ee }) 43 brought it down to 43. The frequent issue of Trea- 
: | sury bills then became the chief factor in the money 


market, a system of a weekly sale at fixed prices at a 
rate of 43 per cent. being added in April to the system 
of tender, which last was dropped in June, and the 
rate fixed at 4} per cent. for three and six months’ 
Treasury bills. The Bank of England at the same 
time reduced the interest offered to clearing banks from 
44 to 4 per cent., and to other banks to 34 per cent., 
and discount rates fell to 4;%. Money, however, did 
not appear to be more plentiful, clearing banks made 
no change in their deposit rates, and in July the rate 
for Treasury bills was raised to 4}? per cent., which 
brought the discount rate up to 44% per cent. Rates 
then remained steady until the lowering of the rate for 
three and six months’ Treasury bills in December to 4 
per cent. brought down market rates in sympathy. 
























The amount of outstanding Treasury bills was re- 
duced during the War Loan period to 450 millions, but 
increased steadily after April until it reached 1,057 mil- 
lions in December, and the offer of favourable conver- 
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i sion rights into National War bonds has not vet 
es checked the increase. In November the Bank of Eng- 
TiS land made the long-advocated differentiation between 

; home and foreign money, foreign money being offered 
a iy. a rate of 44 per cent., which made it possible to lower 
- | the rate for home money in January, 1918, to 3} per 
a) i cent. ; deposit rates were reduced 4 per cent. by banks 
‘ ie: and discount houses, and the market rate for bills fell 
- ; to 38: 

U : i ee a - ——— a - eed 

- Al ee Whole Year. 

Hi a | Se 

mt | 1908. | 1908. | 1910. 1911.| 1912. 1913. | 1914. !1915. | 1916.| 1917. 

i pe —_—$—$—$$_$__| __— -——|-— | -—| —---|-— |. | 

a te ChangesBnkrate’ six | six | nine four | four | two |eight none) one | two 

ht br | S| S1%S/| Bi! Bi %1H1%! & 

f ighestBnkrate 7 | 5 | 5 | 4%) 5 (30 | 6) 6 

i Lowest Bnk rate, 2% | 2 | 3| 3 | 3 4.43 5 | 5 | 
avemeaBeh eats 219/10) 3/2/0 |3/14/4 dt wn 4/15/5| 4/079, 5 | 5/9/3) 5/3/0 
—best 3m. bille| 2/5/9 | 2/5/7 8/53/1277) 4/75 | 2/77/3141) 
Marktbelow Bnk) 14/1 | 16/5 ia totes oe Tae ltenal a ese 





2ja0 | 8/0 | 1/3/2\1/5/11' 50) 60 












European Rates of Discount per Cent. per Annum, 1917. 









Beginning of Months of 1917. 



























Cities. Z| | |g 
: situll 
London........ ae % 3 8 8 g 
Open mark 4 4th) 4g) 
ee Bank rate 5 5 sisls 515 
Amsterdam ...... Bank rate 4 4a 43) 44 44 
Petrograd. ....... Bank rate 6\6/6/6\6\6 
Christiania ......Bank rate 5é) 54) 5) 58 54) 5) 5h) Si) 6 Sa 
Stockholm ...... Bank rate ....| 53 54) 5a) 5a | 
* Changed to 6% on December 13, 1917. 


December 12, 1917. + Changed from 6% to 1% on 



























































THE STOCK EXCHANGE, 

At the commencement of the year the Stock By. 
change gave itself up to the task of lending its 
machinery and influence for a successful issue of the 
great War Loans. Markets were in consequence yj} ” 
and neglected. When in March the success of the | 7 
loans had become an accomplished fact, a more cheer.| 
ful feeling prevailed, and a general advance took place!” 
in most gilt-edged securities. The entry of the United! 
States into the war served to counteract the bad news! 
from Russia, while the reduction of Bank rate helped 
to brighten markets in April. As the Budget imposed no 
further burden upon income-tax, buyers were e.- 
couraged to look round for bargains. Government 
securities have retained their firmness during the year. 
Consols opened at 55}, and closed, after at one time 
touching 563%, round about 554. Five per cent. War 
Stock moved within the narrow limits of 95} and) 
937s, and the 4 per cent., free of tax, between 103} and} 
gg. The issue of the new National War Bonds was) 
well received, and caused a sharp advance in the 4b per} 


cent. War Stock on its conversion prospects. In| 


November dealings were commenced in the 4 and § per} 


4 


cent. War Bonds. According to the Bankers’ Mago 
sine for January, 387 representative securities show a} 
net depreciation of £/158,000,000 on the year, as com} 
pared with a decline in 1916 of £:149,000,000. This is! 
mainly accounted for by the heavy fall in America 
securities, the extensive borrowings of the United 
States creating fresh standards of values and yields. 
The publication of the first compulsory requisition} 
ing list of securities caused a general fall in foreign 
Government investments. In the first half of the year 
an appreciation in the value of the franc had a favour 
able effect upon the French loan, and Japanese bonds 
showed signs of strength on purchases on behalf of its 
Government. Russians, of course, have suffered 
severely on the year. Brazilians improved owing to 
the resumption of cash payments on coupons. Chinese 
securities attracted much attention, mainly owing to the 
rise in the price of silver, and the consequent increase 
the value of the tael. Argentines have been through an 
ordeal from which they have emerged slightly lower 0" 
the year. Neutral European Government stocks mo 
in sympathy with the exchanges. British Railways 
closely followed movements of gilt-edged stocks. At 
the end of the year some animation prevailed, and ad- 
vances were recorded. Canadian Rails were firm 
the publication of the Dominion Commissioner’s report 
when a severe depression took place, but later prices 
showed signs of a partial recovery. In October Gra 
Trunks gave way abruptly upon the announcement 
the interim dividends on the guaranteed and all on 4 
preference stocks would not be paid. The fixing 
minimum prices by the Montreal Stock cae 
further depressed Canadian securities. Argentine Rails 
moved in sympathy with Government stocks. In : 
Industrial market probably the most exciting —_ 
has been the boom in Brewery shares ; companies wh 
for years have paid no dividends showing signs of 
improvement. Iron, Coal, and Steel companies 
naturally had a profitable year, and were favourad’ 
influenced by the change over from munitions levy 
excess profits taxation. Insurance amalgama 
caused meteoric movements in the insurance list, 
Banking descriptions have remained quiet. Oil 
have shown activity, particularly Shells and Bu The 
Shipping companies have been in deman¢ and 
Rubber market has indulged both in speculation 
investment, and in consequence a large volume 
ness has been done. Im May the news that the excess 
profits duty would be raised to 80 per cent. cau 
falling off in dealings, but throughout the year 
has been steady buying for investment purposes: tals, 
Mining markets, in spite of the high price of meta™) 
there has been little excitement. as 
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PROFIT AND LOSS ACCOUNT, 30th November, 1917. ee 
| Balance at credit of account, 30th November, | Which has bee e 
ws | 1916 ‘i 1 $ 93.160.42 = — n applied as follows :— i 
ed : Net profits ‘for the year, after deducting a ‘March, Laced —_ a _ - ne if 
no| expenses of management, interest due | Dividend No. 121, 2 sccetesaaes 
ceposito rs, reserv ing for interest and ex- June, 1917... i “cent. Py aid Ist j of 
en- | change, and making provision for bad and | Dividend N "122, re te 
ent} 9 doubtful debts and for rebate on bills under Seton: 1917 2 per cent. ‘paid Ist 100.000 ! 
as. | 4 discount, have amouuted to naa = 763,463.92 | Dividend No. 123, 2 per ce cent. payable Ist _ 
=| | December, 1917... . 100,000.00 
* | — 1 percent., pay able lst December, : 
| @ pee iw: 50,000.00 ‘ 
sl Transferred to Contingent Account 150,000.00 
dl | Written off Bank Premises Account, Re al 
| Estate other than Bank Premises, and 
as | Alterations 4 eal 75,000.00 
| | Contribution to Office ers’ Pension F and Og 10,000.00 
: Contribution to French Red Cross Society 5,000.00 
| Contribution to French Wounded Emer- 
per | gency Fund 5.000.00 
. | ea to British Red € ross | Boe iety 5,000.00 
4 _ Tax ‘o a Circulation to 30th 
17 ovember say a 50,000.00 
om: | oe Balance of Profits carried forward he 106,624.34 
s is} $856,624. 34 $856 624 34 
can | a ene ene nen ne 
al LIABILITIES, 30th Novem Seo ao anaes. tiieiaiens 
ited | ail ateek - e ber, : on7. - ASSETS, 30th November, 191 7. 
an, " *" 460. 000. a Gold and Silver Coin vss $ 954.667.68 
00: | ee a Seek set Oe. | Dominion Government Notes 19,514,069.00 
sign | Account carried forwe a ce $20, 468,736.68 
a — here en eee 
j ses su , a F eee eee . é 
our: | Unclaimed Dividends ... ——-> | Deposit in the Central Gold Reserves ..» 8,200,000.00 
nds Dividend No, 123, payable rae ’ : | Notes of other Banks ... a Sag ne 770,549.00 
f its December, 1917 100,000.00 | Cheques on other Banks F ..  9§,912,030.75 
wc Bonus of 1 per cent. iam ah rd YO. | Balances due by other Banks in C anada ... 82,984.17 
my December. 1917 50,000.00 Balances due by Banks and Banking Corre- 
5 one tee YOU. spondents elsewhere than in Canada -- 9,495,687.14 
= —————  3,662,117.02 {| Dominion and Provincial Government Secu- 
ft ae | rities not exceeding market value... ..  9,361,729.52 
‘. Notes ale 8,662.117.02 | Canadian Municipal Securities, and British, 
se tes of the Bank in cireula- : 1; 
as on we 12.779.662.00 | Foreign and Colonial Public Securities 
eae Deposits not bearing interest 44,368.894.40 cet ee oe ee 
Deposits be a , . ailway and other Bonds, Debentures and 
ved po uring interest 73,508,157.75 
0 ilemnen dno sag por in es , ’ . Stocks not exceeding market value ... 2,933,212.60 
vays in Can ada ... 8 372.938 | Call and Short (not exceeding 30 days) Loans 
At Baleness dus to ae ae 938.57 in Canada, on Bonds, Debentures and Stocks 6,634,990.26 
es Banking Correspondents | Call and Short (not exceeding 30 di ys) Loans 
anti sheen i han ie anh 1.132.882.08 elsewhere than in Canada ... ; ...  2,938,000.00 
—— 132,162,444. 
rex iene under Letters of Credit ma Ty nee 200.65 Other Current Loans and Discounts in ee 
se ies not included in the foregoing ... 755.75 Canada (less rebate of interest) ... ..- 58,791,493.28 
| Other Current Loans and Discounts else- 
that where than in Canada (less rebateof interest) 3,154,431.66 
the | Liabilities of customers under Letters of 
g of Credit, as per contra ae See ...  2,586,609.63 
i Real Estate other than Bank Premises _... 370,603.77 
a : | Mortgages on Real Estate sold by the Bank 99,974.93 
- Overdue Debts, estimated loss provided for.. 250,204.91 
| Bank Premises, at not more than cost, leas 
ment amounts written off.. ...  1,106,299.25 
hich ec. Other Assets not inc Juded i in the foregoing .. 51,918.66 
rea $143,411,927.20 | ‘$143,411,927.20 
have ————_——_—_——— Seat ee ' —— = 


The Bank has over 300 B Branches in CANADA. and ‘AGENTS IN THE PRINCIPAL CITIES 


AMERICA. 
Letters of GENERAL BANKING BUSINESS TRANSACTED. 
Credit and Travellers’ Cheques Issued, available in all parts of the World. 


MONEYS 
DORIS pee to and from Canada and the United States by CABLE, LETTERS OF CREDIT, BANK DRAFTS, dec. 
CEIVED at favourable rates, which may be ascertained on application to: 


LONDON OFFICES: & PRINCES STREET, E.C. 2, 


26, HAYMARKET, S.W. 1. 
NEW YORK AGENCY 49, WALL STREET. 


J\UNION BANK OF CANADA 
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| 
THE AGRICULTURAL YEAR. | 
| In the House of Commons on Wednesday last Mr 
‘| Bonar Law stated that 1,000,000 additional acres were | 
‘| brought under the plough in 1917, that there was an | 


at three mi! 


Lilia 


\ithough actual figures are not yet available it would 


adual 


+. 
eariroma 2 


eneral survey of the position that about 
fifth to a quarter of the 2,000,000 acres of per- 
ind which it is hoped by 
nent to put under the plough this season 


has already been broken up. The general 


have worked hard, and have done their best to 


ke the corn area as large as possible. From prac- 


tically all quarters the report is the same in relation to 


this part of the Government scheme; never before 


within living memory has so much wheat been sown in 
English autumn on English land under such gene- 

satisfactory conditions. Very seldom indeed have 
crops on the ploughed land of the country looked 


tter, on the whole, than they do at the present time. 


1 few districts the land is exceedingly dry and very 


fine, and in such places some fear has been e 


injury from sharp frosts where there has been little or 
no snow. But this 


ind, broadly 


t Nave never 


applies only to the later-sown wheat ; 
speaking, winter oats and earlier sown 
looked better, whilst the area under 
th is much larger in most districts than last year. 

The following figures were collected by the Board of 


Agriculture in June :— 























































AcreaGe of Crops in ExnGranp and Wages in the Years 
1916 and 1917. 
—— a 2a) Shed + In ; se 
Distribution. 1916. —. Tae 
Acres. Raves. ames ir 
Total area (exciuding water) ......... 37,137,600 37,137,600 <. 
Total acreage under all crops and grass .. 27,078080 2 27,081 600 + 7520. 
a ae a 11,051,100 11,2804 + 194,490 
Permarent grass — — a ee aati 
Fr Mr ~cpekiuss ssedkbeuenenoneeaueses 4.825.990 4.798.960 — 2703 
Not for hay 11,196,990 11,036,600 160,390 
Picleieicicettcintadacegsees 16,022,980 | 15,835.560 — 167,420 
| Wheat—Antumn sown ..... 1,787.320 1,724,600 ~ €2.920 
Pane ay 124/890 193.950 69,060 
BN a accredit ele nrec is sctais lp soasore bee "1912210 1,318,550 + 6,340 
DAE cccannnibeitidlaceeesiimiiaais ca 1,332.080 1.460600 + 128.520 
Oats USED S WHOenSSES EE OESESS © SeSSscee 2.084.670 2,257,480 + 177,810 
b MNOD sendeesicsnliblen penewecnenaéscenennwe 53,480 56.220 + 2540 
| Beene seats Miaraheillartas teil i te Whbeiimeninle ais ateas cnc 236.260 210,860 — 25,400 
| PODS . ~~ 00 eeeen ss nee cece ccesecessess 112.680 131,000 + 18,320 
SN ae ti 3,300 4700 + 1,400 
SIN cteoiatueiaeeed oN Ske $27.40 508.190 + 80,240 
jj Turnips and ewedes .................... 938 160 972,379 + 34,210 
ons peUebhvehseuhthawbebenienaciands, 37810 385,740 + 40600 
De SED shibuiebhad ‘ei cncheahvonapvecadcs 47,210 39.070 — 8,40 
4 eeune niree bs Sebati kee ont bediekintbels we 14.600 14560 — 40 
; Sp isbbnuhéheabcehkbucihehesivbocwuces 70,82" 6t,170 — 
a cae 83,110 vate _— isso 
i oeeeae .. sebentiinis tie tisk eaneh bier oiiaan. 54,170 5020 — 3,9€0 
eee guecn snetesenacseeceessssase sees 65.720 24,790 — 40.300 
s sprouts pubObe chewdseaeticensecs 10,839 | 11630 + 800 
Caulifiower or Broccoli.................. 8,600 9170 + 570 
i GES... ccenddunesvons sqensvessnuvschos + 5,300 
| ane cnncetésiaenneiesciuscouventaveuth 4.730 6470 + 1,740 
+ iit ME Scensited Gidiybeantinantucciatelices 3510 3150 — 360 
i AI tacit andi hia sbhennndisinek aan ct 6.850 6460 — 330 
Cuicory ems Sesdiadsaitassnidiilainien as ak 460 | 550 + 90 
BY WO seins lan aseatboncnoreceneenetorces 910 | 2510+ 1 
{TE BRE ncvetubedesdhvebeseusescests aneceun 31.*50 16.40 — 1/00 
} DP SN tahuihatdulins dn'wedecnantiiane 73,230 | Ts — 1,290 
i j “eee rotation gTasses— __— a 
i | IR elena int eebesdc ak | Lyeuro! 1682100 — ae 
‘ Not for bag..00.00000IIIIIIIIN | ‘gavens| = 8.860 loeee 
: -—_-_—_—— — 
TER sedevincwcsitabbiivunines sects ‘+ 2,590,3:0 2,499,660 — 90,550 
ORs ise ous sis | 67,650 66.560 — 
BOBS. 0. cccseeeesecesesesssscesees _ 9930 
Bare failow ............ pide iningseo tee 421.890 355300 — 66,590 
I oo ne Gudidiine cSikikns 251,40 259.450 « 8150 
|| The Farmers’ Red Book for 1918 
labour question, -~writes :— 





essen 
: 


increase of Rpatee tons in the crop of cereals, and | 
ion tons more of potatoes were produced. | 


the Food Pro- | 


| given the 
| categories who left the land for the Arn 
| their work. 
} 
| 


| comme back after the war is over, but if exp: 
body of 


| permits them doing so. 


It is estimated that the total aushes of allotments in 
'England and Wales at present is far short of) 
1,000,000. The Rural League, the Vacant Lands 


Royal Horticultural Society, and other organisations 
|have actively co-operated to help in this valuable result | 
Owing to lack of fuel special attention has been) 


expressed of | 


, in reviewing the | and the greater transfer of labour to the more 


a _ - — 


to assist the farmers, and the khaki-lad work 


| meals. | 


| three pr 
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One has seen through the passing year how the shortage 
labour has been met by the liberation of men from the 
ers om the lang 
are now represented by very large numbers. First it Was for 
the spring planting, then the haymaking, followed by the! 
harvest, that soldiers were put at the disposal! of farmers, some! 
skilled, but more unskilled, tinkers, tailors, pianoforte tuners, | ‘ 
all sorts in fact, and it goes without saying that they bare) 3 
not all been On the other hand, farmers have been |) | 
privilege of obtaining the services of men in by 
and understood | 
Needless to say, this privilege was much appre. 


a success. 


ciated, and the men were glad enough to leave the irksom. 
routine of Army life for work on the farm. tt has been said. 


that the men who left the countryside for the Army will neve) 


rience up to now, 
counts for anything the time-expired soldier will be glad enough) * 
to take up the old life when the return to peace conditions 


Cultivation Society, the inten {Allotment | 
Holders, the Agricultural Organisation Society, the} 


the Food. 
the use of) 
rat a unit of | 


given by the tractor supervisors unccr 
Production Department to economy in 

A report from Wiltshire states | 
seven tractors has ploughed 117 acres on an average dl/ 
four gallons two pints per acre. This is co: sidered very) 


good working, in view of the fact that the lang was ot | 


paraffin. 


the stiff side. Another unit of 15 tract s ploughed! 
2974 acres, averaging 20 acres per tractor per week, 0 
a consumption of four gallons per acre. Recently a 
Gloucestershire one of the Government tractors | 


ploughed 41 acres in 8o hours, the latter Soure includ 
ing time occupied in adjustments, replacements, and | 


The table shows the Gazette average prices of the) 
incipal cereals over a series of years :-— 


Averace Gazette Prices of Corn for the Ysans 191-7. 














4g), 1912. 1913. 1914. | 1915. | 1916, | 1917 | 
cee eet antene SN — Fa al 
s @€@s dsdqsdqsd4s @ q 
ee 3110 34 9 31 8 341) 53 0 88 4510 
Pater . x ocss 1 ae 1 DW 16 2 337 237 5 53 OG 
I ak oe 1811 21 219 1 2011 30 433 & 
Oe neseccenct | oe 
EMPLOYMENT, WAGES, AND DISPUTES. 3 
The demand for iabour continued to increase in 3 
owing to the growing requirements of 1! e Allies = 
the persistent drain of men into the Aen, but lack 


raw material in some industries reduced the possibilities) 
of employment, and the total unemployment figure was) 
consequently higher than in 1916. In_ the textile} 
trades, where employment had continued to be good 1) 
the early months of the year, the lack of cotton “al 
sitated a limitation of output, and the scheme of 
Control Board which came into force in Sept 
limited the working of machinery so as to secure iat 
ness throughout the trade. Hours were also 
by Order in the woollen trades, and the work of women 
in the boot and shoe trades was somewhat limited by) 
the lack of skilled men. Most engineering trades wert | 
working overtime, but the lack of steel bars affected te] 
tinplate industry. In coal mining the export . 
suffered from insufficiency of tonnage, and home v4 
mand could not wholly compensate for this. On OF 
other hand, Government requirements could a 
number of workpeople were [abour sufficiently mobile 
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industries: is urgently needed. In agriculture the Jo" 
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(Registered in the Transvaal.) 


Bankers to the Imperial Government in South Africa. 
. £2,850,000 


Head Office - 


New York Agency 


Transvaal. 


Johannesburg 

do. Market Square 

do. Newtown 

do. Pritchard Street 

Kinross 

Klerksdorp 

Knights 

Koostontein 

(Agency to Bloemhof) 

Korannafontein(Agency 
to Wolmaransstad) 

Koster 

Krantzpoort (Agency to 
termelo) 

Krugersdorp 

Lake Chrissie (Agency 
to Caro:ina) 

Langlaagte 

Leeuwdovrns (Agency 
to Klerksdorp) 

Lichtenburg 

Louis Trichardt 

Lydenburg 

Machadodorp 

Magaliesburg (Agency 
to Krugersdorp) 

Mabamba (Agency to 
Piet Retief) 

Maquassie (Agency to 
W olmaransstad) 

Maraisburg 

Marikana (Agency to 
Rustenbury) 

Messina 

Middeiourg 

Mooiman (Agency to 
Piet Retiei) 

Morgenzon 

Neispruit (Agency to 
Barberton) 

Newtown (Jobannes- 
burg) 

Nige. 

Nyistroom 

Oogies (Agency to 
Witbank) 

Ophirton 

Ottoshoop (Agency to 
Zeerust) 

Paaruekop (Agency to 
Voiksrust) 


Hon. HUGH CRAWFORD, Chairman. 
J. EMKYS EVANS, C.M.G., Vice-Chairman. 
]. ELLIS BROWN. 
P. DUNCAN, C.M.G., M.L.A. 
ALBERT OLIFF. 


Capital Subscribed and Paid up 
With power to increase to ... as 
Capital and Reserve .. 


With which are incorporated the Bank of Africa, Limited, and the Natal Bank, Limited. 
i 4 Bankers to the Government of the Union of South Africa in the Transvaal, Natal, and Orange Free State. 


£4,000,000 


. £3,550,000 
- PRETORIA. 


- 10, Wall Street. 
Directors. 


E. J RENAUD. 
SENATOR THE Hon. Str ANTOINE G. VILJOEN, 


Hon. SiR EDGAR H. WALTON, K.C.M.G., M.L.A. 


H. O'K. WEBBER. 


General Manager—E. C. REYNOLDS. 


London Offices : Circus Place, London Wall, E.C. 2, and 18, St. Swithin’s Lane, E.C. 4. 


Orange Free State. 


BRANCHES. 

Palmtord (Agency to | Bethlehem 

Volksrust) Bethulie 
Pietersburg Bloemfontein 
Piet Retief | Boshef 
Pilgrim's Rest | Bothaville 
Platrand (Agency to Brandfort 

Standerton) Bultfontein 


Potchefstroom 
Potgietersrust 
Pretoria, Church Sq. 


do. Natal Bauk Branch | 
| Dewetsdorp 


Randfontein 
Roodepoort 
Rooiberg 
Rosettenville (Agency 
to Turffontein) 
Rustenburg 
Sabie 
Schweizer Reneke 
Sheepmoor (Agency 
to Piet retief) 
Springs 
Standerton 
Sterkwaier (Agency to 
Potgietersrust) 
Treurfontein 
Trichardts 
Turffontein 
Val (Agency to 
Standerton) 
Ventersdorp 
Vereeniging 
Volksrust 
Wakkerstroom 
Waterval Boven 


(Agency to Machado- 


dorp ) 

West Krugersdorp 
(Agency to Krugers- 
dorp) 

Witbank 

Wolmaransstad 

Yeoviile 

Zaaiplaats (Agency to 
Potzietersrust) 

Zandspruit Agency to 
Volksrust) 

Zeerust 

Zwartruggens (Agency 
to Koster) 


ties | : 
was) Bulawayo ae — J 
stile Gwelo isbury Umtali 
1 
4 in| OREN 
ol | oat Portuguese Territory. 
\% Inhamb aeons “a 
the ane Moc b 7 i 
! Lourenco Mar: ues vain vigne (Agency to Beira) 
oe | ues Quilemane 
} 
ir | “s South West Protectorate. 
Karibib (Agency to Swako a fi 
we Windhuk, on pmun Windhuk 
: eetmanshoo sakos (Agency to 
a Luderitzbuch. Windhuk) 
Walvis Bay (Agency to 
: by Swasopmund, 
Swazieland.—wbabane 
Africa. 
Dar-es-Salaara 
Mombasa Mwanza Tabora 
Nairobi Tanga 
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With the By = ue 









FP. A.GILLAM (Chairman), 


anon Bank is prepared to grant 
nking business in 
$ 4zencies in New Y. 





Bushmanskop (Agency 
to Wepener) 


| Clocolan 


Dealesville 


Edenburg 


| Excelsior 
| Fauresmith 


Ficksburg 
Fouriesburg 
Frankfort 


| Harrismith 
| Heilbron 
| Hobhouse 


Hoopstad 


; Jacobsdal 


Adelaide 

Addo (Agency to 
Uitenhage) 

Aliwal No th 


| Amabele (Agency to 


Kei Road) 
Ba:four 


| Barkly East 
| Bataurst (Agency to 


Port Alfred) 
Bayville (Agency to 
Uitenhage) 
Beaufort West 
Bedtord 
Bolo (Agency to 
Stutterheim) 
Brand vlei 
Bredasdorp 
Caledon 
Campbell (Agency to 
Douglas) 
Cape Town 
St. George's Street 
do. Market 
do. Strand Street 
Cradock 
Dordrecht 


Bergville 

Bulwer 

Camperdown 

Charlestown (Agency to 
Volksrust) 

Creighton (Agency to 
Ixopo) 

Dalton (Agency to 
Pietermaritzburg) 

Dannhauser (Agency to 
Newcastle) 


Donnybrook (Agency to 


Bulwer) 
Dundee 
Durban—West Street 
do. Natal Bank Branch 
do. Point 
do. Congélla Camp 
Agency 
Empangeni 
Eshowe 
istcourt 


Ginginhlovu (Agency to 


Eshowe) 


Agents at Amsterdam, Paris, Rome, Petrograd, and the Principal Cities of the World. 





London Committee. 
Owen R. Donext, B. Krrzmoer, H. D. Lewis. 


J. Macauister, G. H. Raw, G. H. REsnie, 


D. CUNNINGHAM, Manager. 


drafts and letters of credit, to make telegraphic remittances, to buy 
connection with South Africa, East Afric 
ork and elsewhere. Current accounts 


Jagersfontein 
Kestell 
Koffyfontein 
Kopjes 
Kroonstad 
Ladybrand 
Lindley 
Luckhoff 
Marquard 
Meadows, (Agency to 
Dewetsdorp) 
Memel 
Odendaalsrust 
Parys 
Pau! Roux 
Petrusburg 
Petrus Steyn 
Philippolis 
Reddersburg 
Reitz 
Rosendal 
Rouxville 
Senekal 


Smithfield 
Springfontein 
Steynsrust 
Thaba ’Ncho 
Theunissen 
Tiger River 


(Agency to Bethlehem) 


Trompsburg 
Tweespruit 
Ventersburg 
Ventersburg Road 


(Agency to Venters- 


burg) 


Vierfontein (Agency to 


Klerksdorp) 
Villiers 
Vrede 
Vredefort 
Warden 
Wepener 
Winburg 
Zastron 


Cape Province. 





le OL ee aS ee 


tthodesia, the South West Africa 
and deposits received on terms whic 


Ce a 


Douglas 
East London 
Engcobo 
Garies (Agency to 
Springbok) 
Grahamstown 
Griquatown 
Hankey 
Hugenot (Paarl) 
Kei Road 
Kenhardt 
Kimberley 
King William’s Town 
Kuruman 
Ladismith 
Mafeking 
Matatieie 
Middelburg 
Modder River 
Mossel Bay 
Murraysburg 
Oudtshoorn 
Paar! (Hugenot) 
Port Alfred 
Port Elizabeth 
Main Street 
do. North End 


Natal. 

Greytown 

Harding 

Hatting Spruit (Agency 
to Dundee) 

Hlobane (Agency to 
Vryheid) 

Howick 

Ixopo (Stuartstown) 

Krantzkop (Agency to 
Greytown) 

Ladysmith 

Luueberg (Agency to 
Paulpietersburg) 

Malvern (Agency to 
Durban) 

Mooi River 

Mount Ngwibi (Agency 
to Vryheid) 

Newcastle 

Nottingham Road 7 
(Agency to Mooi 
River) 

Paulpiectersburg 


and collect bills, os 
tectorate, the BO, f 
aan be ascertained on application. 


Prieska 

Prince Albert 

Queenstown 

Riebeek Kastell 

Riebeek West (Agency 
to Riebeek Kasteil) 
Robertson 

Sait River 

Selborne (Agency to 
Uitenhage) 

Seymour 

Somerset East 

Springbok 

Stellenbosch 

Sirydenburg 

Stutterheim 

Sydney-on-Vaal 

Tarkastad 

Taungs 

Uitenhage 

Unionda:e 

Villiersdorp 

Vryburg 

Warrenton 

Weilington 

Windsorton 


Pietermaritzburg 

Pinetown (Agency to 
Durban) 

Richmond 

Shongweni (Agency to 
Camperdown) 

Stanger 

Stuartstown (Ixopo) 

Tongaat (Agency to 
Verulam) 

Umtolosi (Agency to 
Empangen)) 

Umzimkaiu (Agency to 
Ixopo) 

Umziuto 

Utrecht 

Verulam 

Vryheid 
Do. 
Agency 

Weenen 

Winterton 
Bergville) 


Natal Bank 


(Agency to 


H. B. Soa, J. B. Tayvvor. 


to undertake every 
Belgian Congo, and 
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of soldiers and the use of women to some extent made 
up for the lack of skilled labour. 

The returns of unemployment furnished by trade 
unions to the Ministry of Labour show an average of 
0.7 per cent. for the year, which is higher than that of 
1916, though lower than that of any previous years :-— 


Percanzace of UNeMPLorep at Exp of Esch Montu in 


1911. 1912. 1913. 1914. 1915. 196. 1917: 

» “ % % % % % 

Janu iry a9... 27... 22.. 86... 9.. 06... OS 
February .. s .. O60 .. 86 .c WS ««' BB.c BO 0c OO 
March ...... SO .. eS. BO ue BE ce BB 1s BS ce BS 
EL scvenses BS... BS cc FF ce Bh 001 SS os OS ee VO 
| eee e464 ... BT .. 29 «« BS .. 28 .- OS oe BF 
DE ci ctnat 30... 25.. 19.. 24.. 10.. 05.. 04 
eee . 6... BS ce FO os BO ce BS ee Ota a 
August ...... 33... 898.. 80.. 72 .. 10.. O4.. OS 
September BS oc BE ce BS oe BS ce OE cc OS ce BU 
Gebebet occeé BS cu BS ke BS ce OR oe OS. ce CBE cc SE 
November .. 836 .. 18... 20.. 39.. O6.. O3.. Vi 
Deadlies. cc BE cc BO oe BO ce WO os BO cc Bb ce OS 
Moon ..00 BO. BB .c B46... BS. 3... OF . OD 


Wages have been steadily rising, increases ranging 
from 29 per cent. (war bonus) in the Staffordshire pot- 
teries to 6} per cent. in the iron and steel trades, the 
coal miners securing a flat rate of 1s 6d a day increase 
through the Controller’s award. The number of work- 
people reported 
and the 


£,2,000,000 weekly. 


as receiving increases was 
total 


It has not yet been possible to 


nearly 
4,700,000, amount of increase over 
complete the awards of the bonus of 124 per cent. 
granted by the War Cabinet to time workers in muni- 
tion and allied trades, 

The usual Labour Gazette table shows the increases 
according to groups of trades. As advances to men 
have usually been greater than those given to women 
and boys, the average increase per head is affected by 
the proportion of male and female labour employed, the 
textile group, as employing a large proportion of 
women, being especially to be noted. 

Furthermore, many changes among unorganised 
workers will have escaped observation :— 


| Net Increase in the 
Number of Workpeople |Weekl, Wages of those 























Whose Rates of Wages Affected. as Compared 
Groups of Trades. were Reported as with the Preced.ng 
Changed in Year.* 
1916. | 1917 | 1916. | 197. 
_ | a, ce 
Building ....00-+.-seeeeeees 222.000 | 212,0°0 36,40 65,200 
Coal mining ....... s...e.s- 86-00 | 1,00C 00 | 22701 | 475.2F0 
Iron and other mining ..... 22. 00 27.000 | 80” | 15 100 
DEED 80% ccasnancche 15,700 250 | 2,600 4,400 
Pig-iron manufacture...... 25 000 29000 | 820 14.500 
Iron and steel manufacture. 1096 0.0 106000 | 38,8 0 64,200 
Engineering and shipbuilding) 5*000 | 1,230°00 | 89,500 | 84,400 
Other metal ... ..... ...... 135,090 210,500 | 25.40 103,000 
WORMS .. reve cdoccccccences. 8 7400 8 4.000 | 79 €09 260. 00 
SME oki caghatesences sh 120,000 | 242000 | £00 | — 53,600 
ee age vehee renee 180 0.0 190.0°0 42.900 75,000 
inting, paper, &c .......... { 
a game pottery, chemi —_ | “— “- 
BEA, DOissuecsesececsbes obs 104.0¢0 74 14000 
DP TINIED 5 <b scavccdevcce 14200 aso | 24,700 65.200 
Local authority services ....| 130,00 | 110000 | 1,000 35,200 
NE 5 sticlondl 3593000 | aRonera | €37.00 | 9) = 
* Exclusive of changes affecting sexm-n railway +e v nts, agricultural 


labourers, police, Government employees, 


d i : 
and clerks. omestic servants, shop assistants, 


The loss of working days due to labour disputes was 
higher than that of 1916. The stoppages in the engi- 
neering trade in May, involving 200,000 workpeople, 
and the South Wales coal strike in November account 
for a large proportion of the total number of work- 
people involved, but apart from these two disputes the 
number showed an increase on 1916. The total loss 
of working days was 54 million, compared with 2} 
million in 1916, or about one-half the average for the 
nine preceding years. There were increases in numbers 
and duration in the shipbuilding and other metal trades. 
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TRADE REPORTS, 


Note.—Owing to the requirements of the Censorshij 
increasing Government control over industry 
trade circulars and reports which in past years we have us 
in compiling this review have not been published this 
Certain omissions are, therefore, inevitable, but we have ¢, 
deavoured to make the following reports as comprehensive gs 
possible in the circumstances, 


I.—THE CORN TRADE. 


The corn trade in 1917 was dominated more by the diff. 
culties of shipping than by the amount of crops abroad, 
and consequently the home crop is an_ increasingly im 
portant factor in the situation. Messrs Bathgate’s circ 
lar states: ** The total crops are in themselves quite suff. 
cient for requirements, but the actual and relative redu. 
tion in tonnage makes it imperative to daw our supplies 
as much as possible from the nearer exporting countries, 
North and South America. India had bumper crop, 
and Australia has again reaped a magnificent harvest, » 
that large supplies could be obtained thence if. sufficient 
vessels could be put on the service. The crops in USA, 
and Canada were both liberal according ‘to official est. 
mates, although the way in which Americon farmers are 
holding back their wheat in spite of high prices does not 
indicate that they are overburdened with supplies. 

‘“The mid-season estimates of the world’s wheat crops 
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for 1917-18 are as follows :— Qrs ¢ 
I ns ein dannahans 82,000 000 cd 
eee pal wunte aia seorecpeovinceenetoubnpenonrve sects — a 
ndia (April-May, D  Soeecdhdunbasee ObnNnieneenssss00 5 
Rus-ia eee cc cniiienaiaEhaneies ecaanie 75,000,000 Ss 
United Kinglom _........ chhbneheseeeenneeunenssosans 8,650,000 n 
ae. ctidndinbteesdy 18 220,90 ( 
eS eee peesessvense aienhions 17 
Gomtvel Mamplees — .cccccccccccssccvccs ssc uaonnnens DN'00 p 
Other European States ........c0.ceeeseeceveeeeercrs . 29,000,000 b 
Austr+las a atk oss debkheaneae baunterennssone ses 15,500,000 
Argentina, Chili, and Uruguay .............e00+++ -eee» 32,000,000 £ 
North Africa and sundries........ccccsscceccesseecess .. 5,000,000 i 
389,370 000" 


are given by the Board of Agriculture : 














i} 
Quantities Sold. Average Price. 
Year. ae . 

| Wheat. | Barley. | Oats. Wheat. | Barley. | Ost 

Qrs. rs. | rs. . ia 8 

1924 ............] 5/087,07'| 340.072 1968,%6) Ml | 7 
iD hnsnasion ahs 3.275,1% | 2552,128, 1,181,48C) 52 10 , 37 4 
Se steneennnnes 3,600,591, 2,182 clk) 1k 90%) 58 5 53 ) 
Di iae eas 2sshI®, 24916'6*| 8230:] 75 9 64 


a sememeeendeebasetteceanaeetsiatinaaienteaeeinimenertesta’l aaeaelemaiaetitaaennateaiiltinatasaseenmnan aes aeeeeeranetems —_——_—_—$———e 
British wheat rose to 85s 2d per qr in April, and then begat} 
to fall in May, remaining rather above 78s until close oa} 
September, when it fell to zos 7d, declining still further} 
in November to 7os 2d. December showed the beginnings) 
of a rise, which, however, had only reached 7!s id at the} 
end of the year. ‘ 

Of imported wheat, No. 1 Northern Manitoba wal 
quoted at 83s in April and May, coming down to a nominal | 
price of 79s 6d in September and October, and keeping) 
steady about 79s od until the end of the year. ofl 

The following table shows the amount and sources o} 
our imports of wheat, &c., for 1915 and 1916. Only the} 
total value for 1917 can be obtained from the published | 












poard of ‘Trade Retwne ama 
Quan tity, Value. 
1915. | 1916. } 1917. | 1915. | 1916. wit. | 



















W eat from— £ £ 
. occdinswsund 463,149 7,74 
 tcinnoh ay ee .* 
Ronmania......... 
Sereda. 2 
A 8,609,50° | 3,421,7! 


461| 4,°58,620 
“oti 2,759,641 
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Total wheat ..... 
Wheat meal and flour |- 
Germany .......... “* 
i cttseudses +. 1 
Oe 33,89 
Austria-Hu - +* 
United States ...... 5,307 153) 4,396, 
Argentine Republic . 52,990, 11,0 
Australia .......... 200 3e0aT15| 
seks Midwad’ 735,15 : 
Other countries . 0382 52,459 
etal S..ieetbi os 8,310,85.| 8,56 
Barley.......... sind 6,029,P66! 10.413,138 
ibtndeassbesbsanaal 488,55: oo 
ees errs S34139| 6073 
Indian corn or maize. . 18,901,8 /5)1 : 
Total of grain and 
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LIVESTOCK. 


The following report is condensed from the Live Stock 
Journal Almanac for 1918 :-— : 4 3 

According to advices received from W ashington, since the 
war began the world’s meat-producing animals have de- 
creased by 115,000,000. This decrease consists of over 
28,000,000 cattle, 54,000,000 sheep, and 32,000,000 pigs, 
and for the most part is to be found in European countries, 
as cattle and pigs have actually increased in America. 
While European countries have reduced mean consumption 
to those not engaged in war, the saving has been overcome 
by the increased demands of the armies, with the result 
that live-stock decreases have occurred in all the countries. 
Even Britain, the home of the best live stock in the world, 
has cut down supplies. Canada and the United States are 
increasing their live stock, and it is to be hoped that no 
interference may come to slow up the march of progress. 

But, so far as we in Great Britain are concerned, proper 
consideration of our pedigree live-stock breeding interests 
must be well borne in mind by all departments, new and 
old, acting for the purposes of effecting the numerous 
measures necessary to “* win the war.’? We have been 
ordered to slaughter off our commercial stocks so as to 
save the shipping that is usually required to bring frozen 
and chilled meats to this country. ie lbetharee, the Minister 
of Agriculture, also favours the admittance of Canadian 
store cattle into Britain—at some future date, it is true. 
Surely, British live-stock breeders might be properly 
enlightened as to the why and the wherefore of this 
change in policy on behalf of the Board of Agriculture, 
and to a which can only render stock-raising a 
secondary consideration, and a dangerous venture, in con- 
nection with high-class farming. But the admission of 
Canadian store cattle is, at the moment, not a matter of so 
pressing importance as that of the due regard which must 
be paid by the authorities to the future interests of pedi- 
gree stock breeders, threatened by the effects of the exist- 
ing orders an recommendations. 

Nothing must be done to ruin Britain’s chances of enjoy- 
ing to that ful! measure she deserves the trade thafis bound 
to come for first-class horses, cattle, sheep, and pigs requi- 
site and nec ssary to the countries, other than our own, 
chiefly concerned in the war. 

When he was Mr D. A. Thomas, Lord Rhondda, writing 
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Those figures, when considered in conjunction with our 
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in The Live Stock Journal Almanac of 1915, advised all 
‘* breeders of ordinary stock not to sell their calves, but to 
let them grow into beef, for which he anticipates there will 
be a strong demand at good prices.’ If that advice had 
been followed and calves had not been slaughtered as ruth- 
lessly as they were in 1916, and in some period of 1917, the 
position might have been different to what it is at the 
moment. 

Our supplies of ** edible ”’ live stocks are down on the year 
une 1916-17. They are well down: our cattle by some 
69,572 head, our sheep by some gg0,187 head, and our pigs 
by some 706,157 head. These figures, taken from the ‘‘ pre- 
liminary ’? statements of the respective Boards of Agri- 
culture, speak for themselves :- 


CATTLE. 


1916. 1917. 
Head. Head. 
6,215,780 6,227,150 
1,225 330 1,207,652 
4,934,132 4,870,578 


12,375,242 12,305,370 
Decrease, 69,872 head. 


Country. 
England and Wales 
Scotland 


SHEEP. 

1916. 1917. 
Head. Head, 
17,951,120 17,16 4.860 
7,045,917 6,856,242 
3,763,705 3,744,453 


Re oo ecceceeees 28,760,742 27,770,555 
Decrease, 990,187 head. 


Pics. 


Country. 
England and Wales 
Scotland ....... Sa eubindenueed sadaaeewns 
Ireland 


1916. 1917. 
Head. Head. 
2.167.940 1,918,540 
137,545 
947 572 


. 2,998,657 


Country. 
England and Wales 
Scotland 
Ireland 
3,604,814 
Decrease, 706,157 head. 


pedigree export trade in 1914-15-16, give us pause for 
thought. Are we treading near the border-line of danger ? 
Also, are we being permitted to prepare for the world-wide 
demand for both pedigree and commercial stocks that is 
bound to be evident after the war is over? Below appear 
a set of tables showing the values of pedigree stock. 


BUYWT WouR 


NATIONAL WAR BONDS 


BY INSTALMENTS OVER 
5, 7 or 10 YEARS 
BY TAKING A 


PRUDENTIAL 


NATIONAL WAR BOND POLICY. 


SPECIMEN 
Age Next Birthday. 5 Year. 
30 
40 


50 


ann . £19 12 0... 
hath . £19 13 4 .... 
wi £19 16 §8 .. 


10 Year. 
£9 4 2 
£9 6 6 
£912 2 


7 Year. 
£13 12 8 .... 
£13 14 6 .... 
£13 18 10 ..... 


NO MEDICAL EXAMINATION. 


ee 


_ DOUBLE BENEFIT ON DEATH FROM AIRCRAFT. 





Full Prospectus and Particulars may be obtained from 


Prudential Assurance Co., Ltd., 
HOLBORN BARS, LONDON, E.C.1. 


- Or any of their Representatives. 
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Exportep in 1914, 1915 and 1916. 
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food, and. difficulty jg} 


The enhanced cost of poultry 
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. , | obtaining supplies, have forced many poultry 
Denomination of Stock. 1914. 1915. 1$8'6 — > PI 3 ; c s _ try keepers tol of wh 
CATTLE. Zz 2 4 suspend operations, or to reduce their flocks of ' ae 
United States .. 31,389 12.737 39.315 ; Poultry.) creas 
Uruguay senate 16,631 au 549 ita0e On the other hand, farmers have made handsome heav¥ 
gemtine ..........0..--.  @B,252 .... U0s01 .... 86 : teal aes Sienieit ae Profits 
SIS ccccccccssccce) PMIED sacs 4312 .... S397 by their f wultry. It is estimated that the farm poultry of effect 
Cansda ‘ oe coe eons the United Kingdom can find natural food, Which no. cases 
a « Wat ossai sietiesaets other class of stock can pick up, to a value of nine million j Re 
Total sovccse SURREB .... BANE 275 020 a naiiidil iced ania al ain ae 
Suxer anv Lames. ——. - vidi eas : und per annum. I ( ‘ “ f a have advanced ; = 
Germany Liieabtaheee IB wens es eves e- rom So to 120 per cent., compared with 1912, : ) 
United States 6664... )=— 1,486... SR | I oe I vr ae 3 The capi | 
Uruguay EO es. ee 5.150 tal value of poultry stock at present in the United Ringdon traw! 
gent er 2,696 . B57 2... 47,918 eS er . 4 2 
alia snes é' Se coate 1,491 719 is estimated at 414,600,000. ; with 
‘ew Zealand.. peiesies a — lars... = have 
Canada ss i... sos .... 3,95 : 
t " ORUEIIND cccccnasse 6875 . 6,19 1) 562 PISH. trem 
Tota ” 35.985 ~ 59098 71,582 rhe December return published by the B a Of Agricul.) will 
ian e eee ee ture and Fisheries gives the quantity and value of fst a 
Canada........... vine a : wwe 112 landed during the year 1917. The total catch of wet fg) 4 bu] 
cnr ahi sacleaeenied ‘ 3 s i ; 
Other countries ...0.-.... SI... aa ai amounted to 4,051,326 cwts, as compared with 4,244,181) mat 
Total ssesseee 6,399 .... 373... 3,367 ‘cwts in 1916. But against this slight decrease in the quan. | ber 
HossEs. none sae ooo ie all eae. ieacadeataieer i: aa 7 
Netherlands ...... 875% .... 615 2,475 tity landed there was an increas of over 20 per cent, in! 
Beigium ........ 36,486 .... - iil value. The following table shows the quantity and Value 
Fre ve 102.219 62.351 a acd Fe ee. oe ot 
Othe un ee 511.721 256,978 390.734 ot = carcne of the principai kin IS and Miparison wah 
—_——- —— 1916 :— H 
Tota 1,065,022 319,984 437,099 eet cihieresneaiesibdenniesiant ; — it 
I 
. » . . Quantity. Value. | 
What do these tables tell us? Primarily, that our pedi- eee . —| 
gree cattle trade is expanding, even in years of war, and 2 : _ 1917. ~—[ine.or Dex 1917, [lac.erDad 
hat th ul of stock sent out of the kingdo ave ri Cats Cwts é a i 
that the values of stock sent out of the kingdom have risen | poy g as. §913|— 1.414 405%) + un) 
by roughly 4,100,000 inside twelve months. The values of | Soles .................c0000: 18,108 | — 4906 18+.028 | — 1098 | 
* ; ; ’ 1 : . BS cncecectesceecesesess . 3 _ ’ 74 7, j 
our sheep and lambs exported have doubled themselves in | TH®- =i = nmi? = 
ty ‘ears. Our pig trade has recovered from a set-back Total prime fish ....... 33311, — (7594 02.417 | — va | 
rene oll é Deiapdar-sthbertee taeda” ere 26,405 | — 38.957 ‘$533)— Sun 
1915, and so has our pedigree horse-breeding industry. | Coalfish ........ boeenkaes 89.175 | 60,652 5.633 + iat | 
rt ———— as ; . > it . a  cneais cocceees co oes 861.413 ~ 343.332 13.592 OLB | 
i he KnacKker busins ss with Belgium nas, however, IIR ce 22376 | — 11.126 06 | — yw! 
oe meaning the loss of some /, 363,486. DE Gteedineheenenaeewne 62,596 | — 3,631 1853) Sm! 
vinta il ee eee 49,121 | — 6.239 55974 | + 12m) 
ae eee eee 36.7% i~ 12.039 ip + 68) 
TE tatoechevsabonseuee 79.010 | + 87,225 2,345.6 + Sn) 
EGGS AND POULTRY. mgt star "7764 | Bots? | S451 > am 
; ; : EMER GRIND <0 cinncavsecccs 15458) — 14,56 106,787 | — my 
[he Board of Trade having suspended many statistics | Pisice ............-+00-. 177,667 | — 48,752 652.569) + ML) 
a ne —— ; oa % Skatesand rays .. 118,495 | — 50,318 264.734) 4 TB) 
lly published, it is impussible, states Mr Edward | whiting ........0.0000000.: 136,093 | — 21,210 526.692} + OM) 
Brow j is < 1 vieEW sive ficures ; anti. | Herrings 1,141,832 | + 496,389 1,202,186 | > S580) 
brown in his annual review, to give figures as to quanti- | yCyone 6277 | — 93.06 116.996 | — Sasa) 
ties and values of eggs and poultry imported, or to: make | Sprats ......000.-seeeeeeees 67,246 | + 19,219 55,146 | + 
an estimate of total consumption. Totai (incl. other eorts)..| 4,051.326 | — 192,855 | 9,150,594 
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The two largest catches were herrings and haddock, both 
¢ which show a substantial increase. The only other in- 
ase in quantity is shown by sprats, while cod shows a 
a decline in quantity, but a big increase in value. The 
effect of higher prices, however, is most noticeable in the 
cases of plaice and whiting. 

Reviewing the year’s activities at Grimsby, 
Trades’ Gazetie says :— 

The vear 1917 will go down in the history of the steam. 
trawling industry of Grimsby as the year of all years which 
witnessed the triumph of great organisations. The results 
have proved re markable, and in most respects it is ex- 
tremely doubtful if the systematic workings at Grimsby 
will ever be departed from, even when the pre-war fleet 
strength is again reached. The organisation of regular 
supplies has saved the country more than can be esti- 
mated;gnerchants have known from day to day what num- 
ber of vessels to expect. The market has thus been spared 
those wildly fluctuating rates which were making the busi- 
ness of the merchants not only extremely difficult, but in 
many cases almost impossible, and while fish has generally 
followed most foods in keeping up to a high value, there 
have been periods when it was very cheap, and nearly 
always it has been the cheapest food to buy. 

Unlooked-for Difficuities.—Apart from this organisation 
of the fisheries, the trade has had to deal with many un- 
looked-for difficulties. One of these, affecting the finances 
of all traders on the market, threatened to overwhelm a 
great many fish buvers of moderate standing. This was 
when, under the railway organisation, all fish packages 
came under the ruling for prepaid rates. Within a few 
hours of the delivery of supplies from the trawlers work had 
to proceed at hich pressure to get the fish away by train, 
and to prepay something like 16,000 out of 20,000 made-up 
packages per day was a task which merchants could not 
face or depleted railwov staffs tackle. Efforts to exclude the 
Grimsby trade from the Order were unsuccessful, but after 
an important conference of railway representatives with the 
Fish Merchants’ Association an amicable and more workable 


the Fish 


system was put into operation without in reality departing and the values to the owners and fishermen. _ Since the 
from the prepaid system set up by the railway organisation denial of the famine, however, better regulations were 
scheme. made, and the difficulty has not since been experienced. 
a ‘ ed 
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Unreturned Empties.—The ever-difficult problem of un- 
returned empties had to be decisively dealt with. Timber 
for manufacture could only be purchased on a certificate 
through a local committee appointed under Government 
direction, prices increased over 200 per cent., there was a 
possibility of trade being held up for want of packages, and 
a solution of the trouble became more than ever a pressing 
necessity. The inauguration of a flat-rate charge by all 
merchants for empties, repayable on receipt of the railway 
consignment note, had the desired effect, for the charge was 
made so high that inland dealers found it profitable to take 
an interest in consigning their empties back to the coast. 

Of the fishing itself, the year has been one of remarkable 
success; vessels have made big sums for their catches, 
fishermen have earned more money than ever before, those 
who have been paid on the share principle have become pos- 
sessed of great wealth, and, despite the excessive increases 
in everything essential to the working of a modern trawler, 
a period of great prosperity has been experienced. Many 
thousands of pounds have been invested in War Loan by 
fishermen themselves, while vast sums stand in the names 
of trawler-owners, one of whom set a fine example by loan- 
ing the Government £50,000 free of interest for the period 
of the war. On the other hand, the fishing strength of 
Grimsbv’s fleet has been reduced four-fifths to meet a 
demand equally as great as in pre-war days; it has cost | 
the port the lives of some 500 fishermen to maintain the || 
supply, while the sacrifice of property in ships cannot well t| 
be calculated in £ s d on present-day values. | 

Fish as Cheap as Flesh Food.—There have _ been |} 
periods when fish was as cheap as in pre-war days, || 
and in the spring season the records show the market || 
values of plaice to be only 12s per stone, lemon soles || 
gs 6d, cod 4s 6d, and haddocks 8s 6d, while brills were only || 
just over ts per Ib, and salmon 1s 7d. Against this, in || 
striking contrast is the record of 12s 6d being paid for one 
plaice, 25s for one cod, and £12 for one halibut. 

Early in Julv there was a serious labour famine on the 
market, and, though it was categorically denied when raised 
in Parliament, the fact remains that for want of labour 
many trawlers were unable to land their catches for two, 
three, and even four days, much to the detriment of the fish 
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II.—COLONIAL AND FOREIGN PRODUCE. 
TEA. 


The following extracts are from 
McMeekin and Co. :- 
Producers.—Growers in all districts were faced by many 
difficulties, and satisfactory results like those shown during 
Igi5 and secured only by the more fortunate. 
British producers probably suffered less than those in other 
i Indian and Ceylon crops were about normal, 
as a general rule, full prices were obtained, thus 
counteracting in some measure the effect of enhanced rates 
of freight, insurance, and dock charges. The restriction 
of markets for Java and China teas, owing to the pro- 
hibition of imports into the United Kingdom, made the 
position of those interested in such teas a very anxious one 
The various arrangements for Government control, initiated 
towards the close of the year, will doubtless cause the feel- 
of anxiety to extend to the directors of British produc- 
ing’ companies. 
Distributor 


the annual report of 


IgiG were 


distributors was 


Phe path of a Very uneve 


one, and the undoubted profits earned by many proved little 


or no compensation. Since the inception of food contro! 
at the end of 1916, manv circumstances have contributed to 
the dislocation of business. The entire ordinary condi- 
tions of trading have been rudely swept aside. Instead of 

e¢ publi auction open to all, prote tion, the shape 
of purchase only by special licence, was introduced, com- 
plicated by a limitation of the prices which it was permis- 
sible to bid for the various parcels offered. The outeo: 
was farce and great waste of time and energy. Before 
this a system of ballot for 40 per cent. was tried, leaving 
f 


per cent. of the offerings open to the competition of 


For rgiS it has been decided that tea is to b 
distributed by ballot pure and simple. The trade has 
realised from the beginning tha unless steps were 


ken to provide tonnage to bring adequate supplies to this 


in accordance with the law of supply and 
ist advance. The popular retail price of tea 
iy to November, 1916, advanced by only 1d per !b 
above the prewar level, allowing for the 7d per Ib increase 
in duty, and this penny was more than absorbed by the in- 
creased cost of freight and insurance. In 1914, 1s 4d per Ib 
was the popular retail price—in November, 1916, it was 2s. 

The appointment of a Food Controller on December 14, 
1916, combined with market rumours of proposed action, 
produced a state of nervousness and uncertainty which re- 


country, prices 
lemand, m 
ee 


1 : > . 
sulted in those having contracts open covering themselves | 


even at a loss. 


Such action, combined with fear of shortage 
on the part of consumers, caused a fictitious demand, and 
prices rapidly advanced until there was created a justifica- 
tion for State interference. At the same time as an arti- 
ficial demand for tea was growing in this country, supplies 
were suddenly curtailed, firstly, by the prohibition of 


the importation of China and Java teas—two growths 
which for long had been used 


tion of space allotted for tea shipments in steamers from 


a 
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1 as components in varying | 
proportions for lower-priced blends, and, secondly, by restric. | 





Calcutta and Colombo. Notwithstanding alj these dig.) 
culties no Government orders of compulsion were Tequire 7 
The trade voluntarily elected a Control Committee, ; 
whose hands was left the whole system of primary dis | 
bution after receipt of the tea from the producers, z 
Consumers.—The adverse circumstances which 
the distributing trade reacted on consumers to ap en 
greater extent. High prices, with increasing di ala 
obtaining supplies, produced a feeling of dissatisfaction «| 
the failure of those responsible to foresee and guard agains | 
a failure of supply. For some weeks during the last 
of the year tea could be obtained only after long waig 
in queues, and often not even then. 
hardships of the poorer consumers were probably unnegs 
sarily increased by the unfair and exorbitant prices & 
manded for absolutely the lowest grades of tea, a cram 





stance which has caused genuine regret to the majority ¢ 
the trade. - 
The Board of Trade figures for the United Kingdom fe 
the last three vears are as follows : 
1915. 1916. mw. 
Imports Lbs. _ Lbs. Lis, 
Britieh East Imdies ..........+. 228,102,728 214,095,170 oe ia 
CE occ ccnncescenscsoccssssece 123,249,775 107,959,007 .. e 
China and other countries ...... 40,595,400 25,189,836 . cs 
Java and Netherlands .......... 39,272,699 52,127,699 . os 
I tee ae 431,220,602 377,371,712 .. 2 
Home consumption— —_— —_—_— —_—— 
British East Indies ...........++ 182,348,647 188,118,757 > e 
ee i cihaneunt 92,921,866 .. 281,127,728 .. =. 
DN. nes ncecenebecesbesssceseee 12,814,326 .. 8,711,142 .. a 
ST ee 29,836,225 .. 24569397 .. : 
re 317,921,062 02517084 .. a 
Quantity Bxported— — —- cena —_- 
British East Imdies ............ 24,540,766 25,319.94 .. SE 
Ph  ccchavisccketinekenseentel 20,012,913 21,564,658 .. SOUL 
eee 18,566,957 13105111 .. 6mm 
Gther Countries 2... .cccccsccccs 2,569,204 2,016,399 .. G2 
PL cctcobssnceedeban 65,489,840 €2,307,112 .. MAB 
Stock of all kinds at Dec. Nst.. 148,196,000 130.247,000 .. SRM 


The following is an extract from the circular letter of 
Brooke Bond and Co. :—The 1916 crop was a good one, ba 
nothing like the whole of it was exported, cither from Indu 
or Cevlon. Much of it is still stored in warehouses in Ci 
cutta, Chittagong, and Colombo. Some of last seasos 
tea was sold in London last month, although the ne 
season’s tea generally comes to the market in August. Te 
grown in 1916 was actually sold side by side with that grows 
in 1917. When the Shipping Controller made his firs 
arrangements with regard to exports from India and Ceylon, 
he promised to provide for the shipment of betwee 

| 16,000,000 Ibs and 17,000,000 Ibs a month for riage 
| sumption. This, however, has not been possible. ae 
week ending September 29th only 5,500 pacsages were 

| be had-—i.c., about 550,000 Ibs. The norinal consumptien 
is 6,000,000 Ibs, or more. a week. The Food Controller 
| preparing a scheme for the purchase in India and ns 
of all tea needed for use in the United Kingdom and for 
shipment to this country, where it is to be di F this 
through the usual channels. On February 23rd e 
year the import of any tea not British grown was f ' 
‘so that we are entirely dependent on what can be 
\from India and Cevlon. In normal times we usually t 
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ceive about 2,500,000 lbs a month from China and Java, not 


a large amount, but it all makes a difference when supplies 
are short. : : ; 

It is impossible for us, this year, to give the exact statis- 
tics with regard to production and consumption throughout 
the world during the previous twelve months which we have 
supplied in past years, as data are not to be had. 

The following table gives the distribution of the Indian 
crop to March 31st, the latest date for which figures are 
available this year, for the last three seasons :— 


oe. = - aaa —— 


| nee 
1914-15. | 1915-16. 1916-17. 
Lbs 

United Kingdom ....-++++++ coscves 211,000,900 
Australasia.... 5,750 000 
Canada and the y -T50) 7,750,000 
Russia ' : ,000, 37.250,000 
Bombay and Persia 12,009,000 
All other ports 6,250,000 


285,500,000 328,500,000 280,00C,000 
21,000,000 21,500,000 20,000,000 


ee | SES 


306,500,000 | 350,000,000 | 300,000,000 


Total from Northern India 


- Southern India 


The figures for this year do not comprise the whole crop, 
which amounted to about 345,000,000 Ibs—g,000,000 Ibs less 
than last year. Shipments to Russia include 9,500,000 Ibs 
to Hankow this year, practically the same amount as was 
sent to that port last year. 

The total crop from Ceylon, so far as we have reliable 

figures, was about 9,000,000 Ibs less than in the previous 
year—202,000,000 lbs against 211,000,000 Ibs. The output 
was reduced in the early part of 1916 by a severe drought, 
which, however, also had the effect of producing some very 
fine cold-weather teas, which were specially acceptable in 
view of the lack of good quality in the Indian autumn teas. 
Shipments to the Cnited Kingdom show a reduction, owing 
to lack of transport—111,000,000 Ibs against 121,000,000 Ibs 
in the previous year. Exports to Russia, Holland, Den- 
mark, and Scandinavia increased. India and Ceylon supply 
almost all the tea known as British grown. Other places 
in the Britis) Empire growing tea are Natal, Nyasaland, 
Jamaica, Mauritius, the Fiji Isles, and Uganda. 
_ Java had a record crop last year. This year the output 
is somewhat smaller, though larger than the year before 
last. Less tea has been sent from Java to Great Britain 
during the year, also to Holland and Australia. When the 
embargo on imports into the United Kingdom came into 
force, the Java planters combined, and despatched several 
large cargoes to the United States, their own representative 
going with the tea to superintend the selling. 

l'rade between Great Britain and China, so far as tea is 
concerned, has been much restricted during the twelve 
months under consideration, owing to the prohibition of the 
import of any not British-grown tea, issued in February. 
So far as we have reliable figures, which are very difficult 
to obtain, Chinese teamen seem to have done fairlv well, the 
strong demand from Russia having to some extent com- 
pensated for the cessation of exports to the United Kingdom. 
The Chinese Government now realises the need of a reform 
of the old-fashioned methods of cultivation and manufac- 
ture, and has established a model garden at Anhwei. 

It is quite impossible to give reliable figures as to home 


THE ECONOMIST. COMMERCIAL HISTORY & REVIEW OF 1917. 


269 





consumption for the past year. To the end of 1916 the 
amount delivered for consumption in the United Kingdom 
was about 15,000,000 Ibs less than during 1915. Also the tea 
sold in public auction from July 2nd to October 16, 1917, 
Was only 32,000,000 Ibs, whereas during the same period of 
1916 the amount on which duty was paid for home consump- 
tion was 70,000,000 Ibs. These figures, however, must not 
be taken to prove that much less has been consumed, as 
much of the tea required for the Army and Navy does not 
pass through the Customs, and therefore is not reckoned 
in deliveries for home consumption. So far as it is possible 
to judge, demand has not decreased, in spite of enhanced 
prices. There is plenty of money in the country, and nothing 


but shortage of supply will prevent people buying tea, no 
matter what the price. 


COFFEE. 


Imports, Consumption, and Stocks. 


Quantity. 


| 1915. | 1916. {| 1917. 


' 


Value. 


1915. 1916. | 1917. 
—— \ —— 
mem of Coffee from— | Cwts. | Cwts. | Cwts. £ Pet 

Mexico 19,167; 3.696) .. | 72,856) 14,364 

370,78> 215,422 }1,399,0'4| 728,272) 

Colombia ; 121,861 6,993; .. | 463,596) 26,606) 

Brazil | 599,925,1,199,998) ..  |1,703,'85)3,212.249) 

Other foreign countries ..| 208,935; 118,989 .. | 712,718) 383.566) 

British India | 73655| 43,637) . { 296,235, 177,076) 

British West IndialIslands, 33,723 9,773 «+ | 123,274) 40.710 

Other British Possessions! 45,521 48,696 | 163,422) 175,558 


Total imports 1,464,573. 1,647,204 4,934,53014,756,401 
Home consumption 305,885 273,945 ne a 
Stocks in bond on Dee. 31 ..| 765,000) 1,524,009 i,1 13,0C0|_.. . 


COCOA. 


Imports, CONSUMPTION, and STOCKS. 


} 
j Quantity. | Value. 
| 1915. | 1916. ; 1917. | 


| 


"4915. | 1916. ; 1917. 


Raw Cocoa— | Cwts. Cwts. | Cwts. £ | £ £ 


\- secant 


Imports | 1,635,549 1,764,766 6,931,928 '6,749,479} 
Home consumption....| 931,486 763.741 es . ‘ Ds 
Re-exports 481,07') 98,492 2,136,324 1,907,713} 319,082 
Stocks 871,000) $99,000, .. | «.« | - 


Cocoa or Chocolate Pre-| | 


| 
pared— \ | | 
Impo | 327,685) 266,725) 
Home consumption ; 278,188 198,182) 
Re-exports .......cc00- | 


2,428,520/2,300,114) 


The following is extracted from the annual review of 
William Connal and Co. :— 

The sugar market has continued entirely under the con- 
trol of the Royal Sugar Commission during the past year, 
and consequently the interest usually attending fluctuations 
in values has been in abeyance., The short price of raw 
cane sugar to the refiner was fixed at 20s 11d per cwt, 
f.o.b., basis 92 per cent. analysis, from the beginning of the 
year till May 29th, when it was raised to 24s 8d per cwt, at 
which figure it has since remained. With the exception of 
three short intervals of a few days, when stocks became 
exhausted, the Commission have been able to keep the re- 
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WORLD-WIDE POLICIES. 


The “DESIRABLE” Policy for Motorists. 


Full Indemnity against Loss or Damage to 
Car by Accident, Fire, or Theft. Unlimited 
Indemnity against Claims by Public, including 
Passengers. 


£1,000 IN EVENT OF FATAL INJURY TO OWNER. 


N’ BURGLARY. 


Prospectuses and every information may be had on application. 


WM. AZNEAS MACKAY, General Manager. 
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7 Lond Liverpool, and Greenock ruby supp! eGtiCSHECAL UUs voyage, which 445 S1VEN jin the ma es 
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5 ; ao | wa t omimand of vessels. ist him 
roughout the year. It is satisfactory to conima vessels. To assist him in ccomplig 
we Sts - = 2 ‘ Dane ——— ‘ sifa ‘ pur} se. the W rk ; Cisse 
- shot 4 refiners, t iprovernents anc accitions to , t oe ee ee oe by 
ad ‘ > cCulktsaad Wp 44447 
find that these . root . caren li 


. er ‘ refine 72,000 tons moré Greenock has been carried on by « day and ¥ might, mo 
“err Words, - ee EEE ”™ a ae = . Ts : ' : "3 : 
' > @ ‘ res being now aporoxi- The Cuban crop just finish ed had D> i in § 
sugar this vear in last, the figures being 1 Pi . ; 7 ca € “an nner 
; - 7° SA “) tons 0. 2aft $,300 tah (Ooms. In conseg uence ‘ . a tol 
. a” ils, aa ees -~ wae ~ = ; 
The c motion of the United Aingcom tor the pas ung much property, the Ona! outturg : to 
- hac been confined to these 920,00 ms produced t 3,023,720 tons. The crop now being : y Me 
r has been g : Pte ; 
aa teertetinn of on idition of a considerable increase, and is «s 
sritish refiners, and the importation of an accition Cc bie » and is ¢ wa 
— : . 5 Americ: , rities = “ ¢ ‘> —=—— 
G nuty estimated about 300,008 tons, © “ies Maths _ ; aneey oS vou ee = an 
a <i. white British West India crystals, Brazils, toms. A large portion of the crop has 
2 u hit a ish t \ 7 ee aap se 
fm “if %22 00 toms These HnouTres snow a Cet- « we EQuiValent OF about 21s 72 perc 
ao ow : -< ‘se a =) : ‘ : ° on . " ° : a 
. e nt available for consumption during cent. polarisation, and when it is co rec 
of about 173,000 toms, in comparison with war price was from 5s to tos f.o.b., fe 
é : Deen . case f 
435508" + as comparec igts $ jing dearer labour and incr: Su 
< ' t s insufficient supply of refined, resort was supplies, the margin of profit must a f 
i during summe nd autumn return to the plan wll enable hirm - 0 
3 sugar substitutes, and during summer and autun return the planter as w Il enable him 
rc n ns urv raw Cuban sugar were an i to procure for their working 
: — ; su 
ania n. and larce quantiti : saitatdin ‘ : 
f a - if 
r gant prices—-7os having been paid for rt s f Java ranks nex fi 
. Honey. als rom all quarters, if on The cr st finished produced 1,< R 
| e, found ready buyers enhancer vious 900 tons, and 
und G vers 7 
< es micht have been re} ime s d Sox. OOK n< , 
might €1 2 me 
n obtaina ble for shipments from hties, sugars trom vat island recently bees 
have or vided a larce gquanttv of wlamavie at about 1 3s 6d per cwt, I. for No. 17 Ds.! 
r sufficiency of tonnage blocked the and at 16s, f.0.b., for white qualities. These prices anv! 
his short supply of white sugar, quite 7s to 5s cheaper than purchases recently reported ial 
- - s meantime mposed lin i Weer | 
| o l see ful 


r times the consumption “r the Uni ted Kingdom that of fine white American granulated ‘Lereas in the ope: | 


c purposes was about 83 Ibs per head, or about market their value, in comparison, was formerly from 2st) 
7 ns per annum. 2s id per cwt less 
li Santis as i tel a, ie i — The entrance of America to the creat Furocean W. 17 
é , g table of crops it wi be seen tha he entrance of America to the creat | ean War ha! 
id’s sunply of cane sugar for the past three vears for the present, entirely changed the sucar situation Te 


or. averace annual increase of olcut s00,000 tons. Washington authorities realised that it s necessary eb) J 
ther hand, under war conditions, the European beet- follow the exam a4 of Great Britain, and cinted a Food} 
t crops have declined from 8,254,000 tons in 1913-14, to Administration, which was placed under the managemet| 
840.000 tons. the estimate for the crop 19197-18—a decrease of the ieee, organiser, Mr Hoover, and, as the mgr] 
‘ fully 4,400,000 tons. The principal source of supply for question was one of greatest importan it was made a} 
United Kingdom and Allies during the year has been special department under control of Mr Rolph, of San Fret 
:. e voyage from that is! and to Europe occupying cisco. Stocks of sugar were then becomin alarmingly @} 
oly three weeks, as compared with three months from the pleted, as Great Britain and its Allies had made large &| 
F 1a the Cape. has caused the Shipping Controller to roads on C ib: 2 for the supply of their wants, and prices hal} 
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set SoM amioney 
years. ncorporated 1914. Nidg 


Accumulated Funds exceed - £3,000,000 || ASSUJRANCE 


Claims Paid exceed -  ~- $9,000,000 COMPANY, LTD. 


All classes of INSURANCE, 


ALL CLASSES OF including LIFE, FIRE, 


MARINE, ACCIDENT, 
LIFE ASSURANCE AND ANNUITY PROPERTY INVESTMENT, 


WAR_ RISKS, EMPLOYERS’ 
BUSINESS TRANSACTED. a ae os wen 


favourable rates. 


Under the latest Tables an Prospectus on application. | 
Annual Bonus of £3 per cent. is guaranteed. ASSETS £1 000 000 : | 


| Managing Director: J. FRANCIS. J.P F.S.S 
ined with Forms of Proposal from Principal Office, and from 


: Head Offices : 
i Society's Agents throughout the country. NATIONAL HOUSE, NEWGATE §T.. LONDON, EC! 
i ARTHUR L. HUNT, General Manager 


AGENTS required in all Districts 
Special terms offered. 
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London Branch: 20-23, HOLBORN, E.c. 
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| Cane.—Per Messrs Wittetr and Gray's Crrcunar, dated New 
movement, it was decided, first, to suspend dealings | 


in sugar “* Futures ‘}on the New York Exchange, and then | 
to make such arrangements as would secure sufficient stocks | 
to satisfy the trade until new crops became available. 
Meanwhile considerable quantities of refined sugars in : 
warehouse, New York, the previous purchases of France | British W.1.—Trinidad,exports.. 

: ; be ° f A : | Barbadoes, exports 
and Russia, were arranged to be retained for American con- | Jamaica, exports 

: ‘hich were of assistance in meeting immediate | , A™tisua and St Kitts 

sumption, W hich vere a § = French W.1.—Martinique exports 
requirements. To prevent the competition of Europe Houadeloupe 

oe ie : tn = alata : 2 aiti and 8t Domingo 
and America in the buying of Western ~—S=*, - a | Lesser Antilles not named above.. 
further decided, in co-operation with the British Royal | Mexico crop 
Sugar Commission, to form an International Committee 
of five members—three of them American and two British 
—for the ! all Cuban and American domestic 


271 | 

| 

in consequence, a rising tendency. To prevent a speculative | 
; 


York, December 6th. ! 

—_—— 1915-16. 1916-17. 1917-18. I 

: ne. Tons | 
United States—Louisiana & Texas 220.196 o 227,000 
Porto Rico 975,000 


525,000 


Tons. 
277,589 .. 


St Croix 


8. 
8 


bn SSSRERS 


SEBEEEREE8 


San Salvador crop 
Nicaragua crop f 


25,000 .. 
Costa Rica crop 


8 
o 


purchase of 


sugar, and for the distribution of these to both re- | 
re. | 
The British 
Roval Sugar Commission reserved to themselves the right | 
of dealing with sugars of British possessions, as well as 


finers and trade of America, and also to 


finers and trade of Great Britain and Allies. 


the 


with those of Java and the East. 


trade, both East 


buving and selling arranged by the International Com- | 
mittee, no difficulty has since been experienced in carrying 


on its operations. 


thé equivalent of about 21s 7d, f.o.b., Cuba. 


The following tables give the latest estimates of the beet | 
and cane crops for the present year, compared with the : : 
nm of the three previous years, and these, | together with STOCKS carried over at 
stocks carried over on August 31st, consti- 


actual producti 
along with t 
tute the supply for the current campaign :— 


Beetroot Crops, with Estimates for 1917-18, 


1914-15. 1915-16. 1916-17. 
: Tons. Tons. 
1,400,000 1,350,000 
1,100.00 900,000 
200,0¢0 


Austria-Hungary.......... 
ae 


The British delegates | | 
arrived in America on October 22nd, and as the American 
and West, loyally agreed to the terms for | 


By this Committee the great bulk of the | 
Cuban crop has been secured for Europe and America at 


1917-18, 


Tons. 


South America—Demerara exports 
Surinam crop 
Venezuela 
Ecuador 
Peru exports 
Argentine Republic crop 
Brazil crop 


| Philippine Islands 
| Egypt. 
IE os oi uke co Unc apdnseinee 


| Mozambique 


Spain 


7,552,554 


116,224 .. 
13,000 .. 
7,000 .. 


200,000 .. 
152,501 .. 

ae fe 
e- 1,198,567 .. 
391,549 . 
315,000 .. 
100,000 .. 
215,528 .. 
45,000 . 
112,000 . 
50,C00 .. 
6,359 .. 


10,000 


101,650 .. 
15,000 .. 
15,000 .. 
6,000 .. 
250,000 .. 
83,069 .. 
300,000 .. 
1,596.174 .. 
436026 .. 
210,000 .. 
101.832 .. 
209,169 .. 
45,000 .. 
114,504 .. 
55,000 .. 
6,000 . 


e> 10,000.. 


-- 7,718,655 .. 8,359,611 .. 


| The world’s supplies of beet and cane as estimated above, 


therefore stand as follows :— 


1914-15, 

| Steck in statistical countries car- Tons. 
ried over on August 3lst .... 1,700,000 . 

| European beetroot crops 7,608,189 . 

| American beetroot crops ...... . 646,257 . 

| Cane crops 7,352,554 . 


1915-16. 


ons. 


-*1,500,000 .. 
- 5,480,000 .. 
. _ 179,756 .. 
. 7,718,653 .. 


15,478,409 .. 


August 31st, 


will 


1916-17. 
Tons. 
*1,100,000 .. 
4.555.407 
TAS577 
8,359,611 


14,749,595 . .14,452,750 


1917-18 
Tons. 


Belgium .... eae Ai 
ies kac cb pecan 


Other countries .......... 


181,385 
133 210 


260.000 
1,158,970 


000 | World’s supply till Aug. Zist....17,307,000 


210,000 
900,000 


* Estimate, in absence of reliable Continental statistics, 


| The following table is intended to show how much of these 


i 
Central America—Guatemala crop ) a r ; = | 
i 


| 


teen 6 ener 


571,892 
4,555, 107 


404,000 | supplies has been consumed during the past three years, and 


3,849,000 | Will enable a rough idea to be formed of the relative posi- 


SALISBURY HOUSE | 
| 


Entrance from a 
LONDON WALL, CIRCUS PLACE, FINSBURY OIRCUS, 


and WEST STREET. 


" 


| ee 
HALL8 for PUBLIC MEETINGS oan be Hired upon 3 a eas 


THE 


following terms :— 


GREAT HALL.. Lower Ground Floor .. Holds 600... £5 5 0 
HALL 77.. .. Lower Ground Floor .. Holds 200 .. £212 6 
HALL 2 .. .. Lower Ground Floor .. Holds 120 .. £1 11 6 
HALL § .. .. Lower Ground Floor .. Holds 100 .. £111 6 


Bech Hall is provided with Committee Room without extra 
Charge. 


The Committee Roems, when available, can be engaged separately 


for Private Meetings at a charge of £1 ls., and for Arbitratiens at 
& charge to be arranged. 


Three hours allowed for Meetings. 


ASSETS exceed £14,800,000. 
CLAIMS PAID over £86,000,000, 


FIRE. LIFE. 
ACCIDENT. MARINE. 


Annuities, Leasehold Redemption, 
Burglary, Fidelity Guarantee, Motor Car, 
Plate Glass, Personal Accident, Workmen's 
Compensation, Sickness, Live Stock, Loss of 

Profits, etc. 


Offices and Strong Rooms to Let. 


| 
| 
| 
| 
| 
| 
| 
| 


Apply at the Comptroller's Office, Room 226. 
Telephone 2221 P.O. Central. 


LONDON: 
Chief Office—1, Cornhill. 


HEAD OFFICE: 
1, Dale St., LIVERPOOL. 


SALISBURY HOUSE ESTATE, LIMITED, 


N, E. MUNNS, F.O.A., 
Secretary. 


Offices in all the Chief Commercial Centres. 
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tion of the world’s supply and demand till the end of the 
uivii i ii? Miu = > 7 
sugar year on August 31, 1915 :— 
1914-L5. 15-16 1916-17. 1917 18 
v pplies on A 3] Tons Tons Tons Tons 
a> c 34> :€3 - * ws Vas 
1917, 1916, Aba aJio om 7 B 
respectively. *1,700,000 .. *3,600,000 . 1,100,000 .. °*800,000 
Producti ee. and cane c ahead eae led cas 
" gs above 15,607,000 .. 3,978,409 .. 13,649,595 


. 13,652,750 


> nen a inn ae aa aor 1420970 
D ty e supplies ¢ 17,307,000 15,474,409 .. 14,743,595 . 14,452,720 
1, iSlé 1,500,000 1,100,000 .. 800,000 
. ‘ - amma ———— 
lingAug.3lst 15,807,000 .. 14,578,409 .. 13,949,595 





I nate, in absence of reliable Continental statistics 
n table y an idez of the tot il consump- 
I table will give an idea of the total consum; 
S r in G Britain during the past three 
1915 1916. 1917 
M - ‘ the r T . Tons. Ton 
reular Live 
and Gre k 886,441 847,800 .... 92,0 
Probable - reign re ed 


550,000 


. 1,397,800 


Less r ed f home manufacture i 
export : - ee» aie a eaks 10 
Consumption of United Kingdom 1,657,941 . 1,393,100 .... 1,218,900 


FROZEN MEAT TRADE. 


Messrs Weddel and Co. inform us that having fatled uj 




















e present to obtain the necessary statistics, they are 
t% lish their annual review of the frozen meat 
’ ts and Rr-Exports of?Topacco 
Quantit Value 
1915 191€, 1917 1915. | 1916 1917 
Imports Lbs Lbs £ £ £ 
{ anufactured .. 202,650,863 166,554,378 7,528,404 6,537,500 
Manufactured an 
ff 3,086,343 2,931,95] ys 1,021,225 857,080 








"8,519,629 7,394,580 
2,184,188 523,993 
339,267 125,130 


oes al _ 205,737,206 169,486,329 


12,045,254 13,069,823 
76,281 





465,173 


90,533 





nuff 514.684 


BANQUE BELGE 
POUR L’ETRANGER 


Société Anonyme. 


(FILIALE DE LA SOCIETE GENERALE DE BELGIQUE.) 





Capital “lens 30,000,000 


HEAD OFFICE: Brussels, Rue des Colonies, 66. 


Branches at ROTTERDAM, CAIRO, ALEXANDRIA, 
SHANGHAI, TIENTSIN, PEKIN. 
Agent in New York.—31, Pine Street. 


LONDON OFFICE: 2, Bishopsgate, E.C. 2. 
LONDON COMMITTEE : Messrs. J. S. Haskell, A. F. Buxten, 
G. Grinnell Milne, Sir Wm. Garstin, G.C.M.G., Emile Francqui, 
Chevalier de Wouters d’Oplinter and Chevalier E. Carton de Wiart. 
CORRESPONDENTS IN ALL PARTS 
OF THE WORLD. 


Undertakes all kinds of Banking Business. 
Opening of Interest-bearing Accounts. 
Encashment of Clean and Documentary Drafts. 
Opening of Cash and Documentary Credits. 
Orders executed in all Stocks. 


Letters of Credit, Collection and Negotiation of 
Coupons, Drawn Bonds, &c., &c. 


Special attention given to Exchange and Transfer 
Business with all Countries. 
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‘tor sellers. 


a > i 
(as 35 5% 


| plaints of quality and claims have decreased, showing E 
175,402 


61.36) though less of Manicoba and Assare. 








CONSUMPTION and Srocks. | : 
| 


1915. 1916, q sent lit 
_ Lbs. Lbs. - i not in 

Home consumption 124,489,805 125,681,012 1 
Bonded stocks on December 31— i les, 


ULnmanufactared .. 286,051,000 


hampet 
y for m 
crease 
creasi 


the R 


[he immense consumption of last y 
creased, notwithstanding the considerable 
Russia. No doubt the great demand for 


War purposes hy! | ful w 

led to the consumption in America, but the baal Thins 

. ae } | = ° -1 f ? ° ~ 

prosperity there and universal use of motor cars, hauiage| A trons, 
and agri ' 


not b 
of prs 


sugg 
PLAN 


‘icultural waggons, has been a « 
This latter will increase everywhere. B 


, rw ? 


forgotten that the universal high 


msiderable facter | 
But it must ana 
al | price of petrol and gis} 
1 witn necessary restrictions towards ccoonomy, mar 
\usé a pause in such a great increase in c nsumption. Th! | t 
supply has increased from the East more than one-third ox! I 
1916, and this year must show a further increase. For IgI* po 
we estimate 220,000 tons received of all rubber gone to os 
sumers. During the first half of 1917 prices were favourahy! 
We began with pale crepe at 3s, and as high’ 
was paid in February, with declining prices, t 
2s 5d was accepted in June, closing at 2s 6}d. There ha} 


gain been considerable speculation by outsiders in the ls} 


Expo 


” 


sp 


of the year, with an endeavour to push prices up aj T 
account of The 


the scarcity of freight to this country, lear o] 
torpedoes, and the fact that rubber is one of the few artices | 
of production that is not at high price. It has been enti} | 
unsuccessful, and accounted for the price of 3s ofd being | 
paid for forward delivery in the early autumn, and wai 

largely responsible for spot and near delivery being si] I 
down during the past few weeks, and has x} 


to 2s 22 


A 
counted for the large fluctuations recently. Pale cep} fall 
December 31st, 2s 63d. We have estimated supply and om vio 


sumption at less than some others, and the world’s visile 
supply, we believe, is fully 20,000 tons over this day la 
year. Considerable forward contracts for 1918 have bea 
entered into: c.i.f., f.o.b., or ex godown in the East, aij 
we are selling regularly to American (Pacific) ports. Com 
ST 
great Care in preparation and shipments of estate manages 
The supply from Brazil and Amazonas is well maintained, In 
Central America bas 
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Advt. of the General Electric Co., Ltd. 


Head Office : 
Queen Victoria Street, London. 
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} 
almost no Guayule. Other wild rubbers have | 
\West Coast Africa has sent decreased sup- | 
ittle came from East Africa and Madagascar. | 
in England and France has been | 


sent 
not increased. 

lies, and very | 
Motor manulacturing 
hampered by so 

for munition Wo 
creased; trac 
creasing. 


P 


little, and 


many 
rk, but soli 
tion and cultivat 
The Ru 
the Rubber Growers’ 
ful work, and furt 
Thinning out is Wl 
tions, so that the actua 
not be so large a 
of progress, the | 
suggested combination of g 


her changes 


s some anticipated. 


CONOMIST. 


are 


men and works being requisitioned 
d tyres have been much in- 
ing waggons are rapidly in- 
bber Trade Association of London and 
Association have continued to do use- 
under consideration. 
sely in active progress in many planta- 
al quantity to be tapped in 1918 may 
But at the average rate 
supply for 1918 must be large. We hear of 
rowers to limit the tapping. 


LANTATION RuBBeER grown in CEYLON, British Mavaya (Federa- 


| extending 


| Medium Rubber :— 


prices have frequently shown a consider 
plantation. All 
igi7, Wee 
year of 210,000 tons has mostly been consumed 
tioned above. 
30,500 tons. The large daily suy 
rubber sold on arrival or forwari 
mand for all grades of Brazil descriptions. 
are difficult of sale at low prices. 






















ted States, Perak, Malacca, Johore, Straits), Sumatra, Java, 
Ixp1a, BorNEO, Kc. 


| 


| 1913. 1914. | 1915. | 1916. 1917. 











ae : "7 “Tons. “Tons. | ‘Tons. “Tons. Tons. 
from Ceylon (and India) ..| 11830 | 14,800 | 20,600 | 23,500 25,000 
gee , Malaya, kc. ....-- ..| 36,200 | 49,700 | 72,800 | 102,000 | 144,000 


BIE siscssorssnsonsnes ..| 48,030 | 64,500 | 93,400 | 125,500*, 171,L0u* 
_ Direct Dutch shipments not included— probably not less than 20,000 tons. 
The supply from Brazil shows an increase, as anticipated. 
The total receipts in Brazil were :-— 


1913. 1914, 1915. 1916. 1917. 
Tons, Tons. Tons. Tons. Tons. 


33000 .... 357,000. .... 37,500 .... 36,500 .... 41,500 
including Amazonas, Bolivia, Peru, &c. 


Rubber Plantations.—We think any planting which there 





” 

















falling out of cultivation and thinning of some of the pre- 
viously planted areas. 


1914. 1915. 1916. 1917. 

Acres. Acres. Acres. Acres. 

ees ceeie coun ania end eee + 220,000 .. 230,000 .. 230,000 .. 290,000 

Malaya, Malacca .......... seeeeeee+ 500,000 .. 550,000 .. 600,000 .. 780,000 

siecle cknnicpenanbaaneda 20,000 .. 20,000... 3,000.. 40,(00 

Dutch East Indies, Java, Sumatra, &c. 400,000 .. 450,000 .. 500,000 .. 650,000 

India and Burmah .................... 65,000 .. 40,000... 4,000 .. 50,000 
Former German Colonies, Samoa, 

East and Wes: Africa .............. 40,000 .. 12,000 .. i2,000.. 10,000 | 


The plantations, principally of Castilloa in Mexico, West 
Indies, and Central and South America, have not pro- 
gressed; supplies are insignificant. 


PITMANS 13 















INDUSTRY AND FINANCE, 


War Expedients and Reconstruction. 


— and with a Preface by ADAM W.KIRKALDY, M.A.., B. Litt., 
Mt. Com., Professor of Finance in the University of Birmingham, 


leet Tolome + continuation of ‘ Labour, Finance and the War,” 

and those * oo appears under the authority of the British Association, 

of th Ho take an interest in matters relating to the social welfare 
€ nation will find it invaluable. 



























In demy 8vo, 380 pp., 4/6 net. 


| 


Excess Profits Duty | Income Tax and Super 


Tax Practice. 
SECOND EDITION. 


Including a Dictionary of In- 
come Tax and specimen returns 
showing the effects of recent enact- 
ments down to the Finance Act, 
1917, and decisions in the Courts. 
In demy 8vo, cloth cilt, 468 p}., 

12/6 net. 


(Including Excess Mineral Rights) 


and Levies under the Munitions 
of War Acts. 


Tuirp 








Epition, Ri VISED AND 
ENLARGED. 


In demy 880, cloth gut, 262 pp 


10/6 net. 
Both Books by 
W. E. SNELLING. 


DEPRECIATION AND WASTING ASSETS, 


And their treatment in Computing Annual 
oie Profit and Loss. 
Y". D. LEAKE, Fellow of the Institute of. Chartered Accountants in 
ase England and Wales, etc. 
ar attention is di iati 
Son ; 's directed to a 
ntrolled Establishments under the Mente a 7” 


In demy 8vo, cloth, 257 p., 10/6 net, 
Eastern Ex e, Currency and Finance. 


By W. 
-~ ' . Purnee Certificated Associate, Institute of Bankers. 
Settlement ses the monetary systems of India, Persia, the S 
8, Japan, China, and the small regions of the East. — 


In demy 8vo, cloth, 375 pp., illustrated, 10/6 net. 
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Se ita ; 
India, Burmah, and the Mergui have increased and are 


» but the East African plantations of Ceara have 


sent scarcely any. 


From azil, Amazonz ivi i 7 
Brazil, Amazonas, Bolivian, Peruvian, and (Wild) 
Tal ao », an 
Values of Para and Manaos have been well sustained and 
: able premium over 
u the Amazon rubber has been consumed in 
+ Ye a ‘ e ¢ , 
stimate that a total supply of rubber for the 
ns 1 as men- 
Visible suoply afloat and in stock, say 
ply of Eastern plantation 
l naturally affects the de- 
Inferior qualities 


MontTuiy Frivcrvations of Para, 1917. 


-~ Hard Fine. — 


; — Soft Fine. — -~Caucho Ball. — 
Highest. Lowest. Highest. Lowest. Gient, Lament. 

a s @a s d s a s ad s d 

January eCidenae Den O B-ssce BOS os, S4Obas 2 23.. 2 ld 
February........ OS Bee BS cece, BS Bice BM ince 2S ue 8 I 
March .......... Se - © «oe Bee scce 2 Sas 2 Oe 
a Se oe a oe cau Oe <ase Bae 
ese ies, were cs ee ew: Ne ree 2 0 114 

i NGwetdenree 6 as es SR... me te eta 2 ees 2D 
July weenedas @ 7 See cen SE oo S Ge ER 3 af 
I iscncncs «- Save So waco BE oe BB DBiivee Bas 3 
September ...... a = a 3 wo B Bene -3 Gice 5 & 
October Duane oe sa nee Bes 2 OW x i se &,. 
November ...... a Sees SS use. SC we 2 
December ...... 2 9 2 ooce BG ce 2 Ma 1 74 ] of 


1913. 1914, 1915. 1916, 1917+ 
Tons. Tons. Tons. Tons. Tons: 


Shipments, 1917, from Brazil, 

Bolivia, and Peru (the Amazonas) 39,370 .. 36,825 .. 37,500 .. 36,500 .. 41,500 
? | Do including Peruvianand Caucho 9,620... 8,655 
may have been in 1916 has been partly counteracted by the 


-» 6800 .. 8245 .. 9,729 


Imports of medium descriptions have generally fallen off; 
for certain grades a fair demand has prevailed, but soft, 


, Weak rubbers have been very difficult to sell at much lower 


——————————— 


prices, 


The supply of Caucho ball for this crop shows an increase, 


and the present price is relatively moderate after many 
fluctuations. 


Bolivia sent less. Mollendo and Venezuela, vid Orinoco, 


none. Ceara and Manicoba much less. Pernambuco and 
Assare very little. Maitttogrosso sent a fair crop. Manga- 
beira very little. 

Central America.—Mexico almost nothing. Guayule 


WAR FINANCE. 


By JOSEPH SHIELD NICHOLSON, M.A., Sc.D., Professor of Politica! 
Economy, University of Edinburgh. Demy 8vo. Cloth, 10s. 6d. net. 
Inland Postage, 6d. 

Scoteman.—‘' Currency and inflation, prices and profits, extravagance in 
public and private expenditure, borrowing and taxation, are the principal 
subjects discussed inthe volume. Reinforced by an elaboration of the main 
themes, these articles should be of permanent value as a contemporary 
record and criticism of war finance under unprecedented conditions. The 
tone is in the main critical. Almost from the beginning of the war Pro- 
fessor Nicholson has inveighed with all the power of his great command of 
economic theory and economic history, assisted by his gifts for popular 
exposition, against the financial errors of successive Governments and the 
financial carelessness and inconsequent conduct of a spendthrift public, 
demoralised by the war bonus system. Many of the earlier judgments have 
already been justified by the course of events, and if, as he himself says in his 
judicial way, we must wait for the verdict of history before pronouncing a 
final opinion, it is not likely that the views of any contemporary writer will 
be more fully confirmed than those which are expounded in these author- 
j*ative papers.”’ 


RURAL RECONSTRUCTION IN IRELAND. 


By LIONEL SMITH-GORDON, M.A., Librarian Co-operative Re- 
ference Library; Assistant Sec., Irish Agricultural Organisation 
Society; and LAURENCE C. STAPLES, A.M., sometime Parker 
Travelling Fellow, Harvard University. Demy 8vo. Cioth, 7s. 6d. net. 
Inland Postage, 5d. 
Irish Independent.—“ It is some time since we have had so important a 
contribution to onr economic literature. . . . the co-operative move- 
ment has been singularly fortunate in its historians. The collaborateurs 
have delved to the root of their subject, and have compiled a volume which, 
in addition to its value as a record for future reference, is replete with 
points of practical interest at the moment.” 


BRITISH INCOMES AND PROPERTY. 


The Application of Official Statistics to Economic Problems. By J. C. 
STAMP, D.Sc. (Econ.), F.8.8., Cobden Prizeman of the University of 
London. With Illustrative Charts. Demy 8vo. Cloth, 12s. 6d. net, 
Inland Postage, 6d. 

Daily Telegraph.—*‘ In this work the author, who writes with an intimate 
practical knowledge of his subject, has made an important contribution to 
economic history, which should prove invaluable to Economists,Statisticians, 
Politicians, and Officials. The Civil Service of this country has produced 
many notable men, and this book by Mr. Stamp, written with a clearness 
and precision not often found in works of a technical kind, at once places 
him in the ranks of those great officials who have rendered lasting service 
to the nation.” 


WEALTH. 


A Brief Examination of the Causes of Economic Welfare. By EDWIN 
CANNAN, M.A., LL.D., Professor of Political Economy in University 
of London. Second Edition, with Index. Crown 8vo. Cloth, 4s. 
net. Inland Postage 5d. 
Times.— A concise and instructive book.” a 
Glasgow Herald.— ‘Mr. Cannan is probably the most trenchant, suggestive 
and original of living economists.” 


P. S. KING & SON, LTD., 


ORCHARD HOUSE, 
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practically nothing. Colombia, Ecuador, and Nicaragua 


again sent very little. 


] 1915. 1914. 1915 1916. 1917. 
Tons Tons Tons, Tons Tons. 
West Coast African (total about).. 10,000 .. 8,500 .. 7,000 .. 9,500 .. 6,500 
neluding Benguel xd Moss- 
tinea” a” pat ele 
i ceeelin ail RANE a cedeinaedeee’ 400... —450.. 600 ’ 


Congo, French Congo, and Sudan 4,400... 5,900... 3,000 .. 5,000 .. 3,500 
ii G od qualities have sold well from the Niger, Gold Coast, 
‘| Acera, &c., but imports of lump have been much less. Good 


gualities from the Cameroons, Sierra Leone, Gaboon, and 
Conakry sok at sood prices. 
The French Congo and Soudan, mostly from Senegal via 
iX Havre, sold well. Belgian Congo rubber has 
Pao ply 
1915. 1914 1915 1916. 1917 
Tons Tons Tons. Tons. Tons 
France imports W.C. African .... 1,800... 1,700... 1,500... 2,500... 1,600 
Liverpool imports W.C, African.. 2,700... 2,650 .. 1,750.. 1,500 .. 800 
Haul (Congo).......... : june. ae: oe See eae oo eo 2000... 2,500 
ast Coast Atrican.—The plantations of Manihot rubber 
English and, formerly, German East Africa have sent 
Zanzibar, &c., red rubbers scarcely any. N vassa- 
Abyssinian in reduced supply and part nicé 
M scar very small, also Rangoon and Assam. 
wed the supply of wild. Sumatra and Java 
ss of Rambong rubber, largely of Hevea, probably 
; a good part not included in our figures. 
very little wild, but more Hevea. ‘Tenkin very 
iso Cochin China. New Guinea sent us none. 
1uch less. Prices more than doubled. 
less supply and good demand throughout the 
sinsyy sheet 3s 113d and block 3s 53d. 
Gutta Percha, good qualities realised high prices. 
S. Figgts and Co. 


The Trade.—Difficukt as have been the conditions for all! 
neerned during 1915 and 1916, these will be acknowledged 
have been child’s play compared with the complexities 
ised by the novel situations arising this vear. It is im- 
ssible even briefly to dwell upon all the new points which 
risen. All we can attempt to do is to point out the 
lient features.. The dominating influence on the 
ition has been neither over-production nor under- 
ption. Natural causes affecting prices are for the 


nt in abeyance. The position of the market is dictated 


S 
} 





















arr 
by freights. We use the word freights advisediy 
from tonnage. Tonnage requirements for rubber 
large compared with other essential articles. The 
ment has restricted the shipments of rubber from the 
to the U.K. to one-third of last year’s shipments, 
mately. As the crop is larger this year, this 
that estates can only ship one-fourth of 
U.K. The remainder has to go to the on] 
open, namely, America. The voyage the 1 
Pacific ports of America takes approximately three week Russ! 
oe re ¢ ae f ‘ has le 

the voyage to U.S. six weeks; therefore rubber can be & x 
posed of to America with half the tonnag: . _ 

it to the U.K. No one can cavil at this economy in fra 0. 
but the result is somewhat disastrous to rubber prices in th I 
BE 





Ww hole 
fact t 
elimin 
last fi 


East. The American market is a home manufacture; 
market, and not a distributing centre as London ig, Eve 


if America could comfortably consume three-fourths of the| admi 
plantation crop, she is not accustomed have the rubbe! furth 
pressed on her for sale without reserve, and the contig! | How 
forced selling by estates which cannot ship to London bas) b 
gradually driven down prices in America to 4d per Ib bea} to 

London for standard grades, and to od per lb below Lond! plate 
for the lower grades. } year 


During the present year we have had the unique ene: 4 and 
ence of seeing rubber bought in New York and reshipge prof 
thence to London and sold ata consid I ) profit, in spite | able 
war freight and insurance at £5 5s per cent. (say 4d pe} 
lb charges). London average price this year is idental} : 
with that of last year, but actually the price in July, 19} pou 
touched 2s 13d, which was lower than we touched this ye) - 
It cannot be argued that our prices | are fictitious} par’ 
maintained on account of scarcity of arriva's, as our stock i) rep 
London is 12,000 tons, added to which there is a stock a} any 
Liverpool variously estimated at 6,000 to 8,000 tons. Th) 7 Cal 
stock at the moment is therefore practically double that dj 9 7 


rise 


last vear. Nevertheless, London is, if al! qualities are take} 7 rep 
into account, 6d per ib above parity of a!l other markets) 3 in 
From this it may be deduced that a central market is a) lati 
necessity for rubber, and that market can only be London} 7 pri 
London alone can store the whole crop if necessary, a eal 


finance the whole crop if necessary. Eastern markets cat! ae 
do neither of these operations. One of our soundest rule} 4 ~. 
importers has wisely stated that the on warehouse fi | 
rubber in the East is the tree. If the lesson learnt this yet] 4 tan 
at such a severe cost to the planter be wel! remembered, the 













Mr. Hartley Withers’ Books 


on Financial Subjects. 





Our Money and the State. 3. ne. 


Morning Post.—‘* Like all Mr. Withers’ books, it is a r odel of 
idity, for there is no writer, in our judgment. who s eo snecessful in 
popularising financial subjects, without ever descending to the trivial.” 

Journal des Economistes.—* La lecture en est facile 

Vhabitude des argumentations précises et claires 
erudition et il cherche & oonvaincre le lecte 
des faits sans pédanterie.”’ 


Stocks and Shares. 


4th Impression. 7s. 6d. net. 
Morning Post.—‘* A good book . » sure of its public.” 


Money Changing: *.iurgssiss 
3rd Edition. 3s. 6d. net. 


Financ al Nrws.—‘‘ Interesting in spite of its obvious and irre- 
pressible technicality . occasionally really amusing.”’ 


The Meaning of Money. 
15th Impress‘on. 3s. 6d. net. 
Financial News.—“ Will supersede all other introductions to 


monetary science a safe and indispensable guide through the 
mazes of the Money Market.”’ 


Poverty and Waste. 3s. 6a. net. 


Financial Times,—‘* The book views its subject from the advan- 
tageous position of an impartial observer, the respective cases for 
capital and labour, rich and poor, and producer and consumer, being 
brought to the reader's attention in a convincingly logical manner.” 


War and Lombard Street. 


3rd Edition. 3s. 6d. net. 


Times.—‘* Nothing could be clearer or more enlightening for the 
general reader.” 


International Finance. 3s. 6d. net. 


Morning Post.—* A timely work dealt with in popular and simple 


style, which, however, in no way detracts from its value as a standard 
financial work.” 


SS 
JOHN MURRAY, Albemarle Street, W. 1. 
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TELEGRAMS 


FOR 
AUSTRALASIA, CHINA, JAPAN, 
DUTCH INDIES, INDIA, . =‘) 
AFRICA, SPAIN, PORTUGAL 
THE MEDITERRANEAN AND 
SOUTH AMERICA. . :. +: ‘" 
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STATIONS: 


LONDON: 4 ELECTRA HOUSE, FINSBURY PAVEM 

‘ — a street, <- 2. ass 
ead-nhball street, E.C. 3. lane, 

Market Buildings, 29 Mincing lane—206 Mark CE 
** The Baitic*’ cachonee, Bury street Entrance, E.G + 
41 and 42 Parliament st., S.W. !. 
37 Holborn Viaduct, B.C. 1. 

BIRMINGHAM: 128 Colmore row. 


BRADFORD: 4 Commercial street. 

BRISTOL: 2 Small street. 

CARDIFF: 33 Merchants’ Exchange, Bute Docks. 
DUNDEE: 50 Bell street. 

ELINBURGH: 38 Frederick street. 

GL4SGOW: 5 Royal Bank place. 

LIVERPOOL: K13 xchange Buildings. 


The Cotton Thane. 
MANCHESTER: s5 Spring Gardens. 


N EWCASTLE-ON-TYNE: K, Exchange Buildings, Q4* 
PORTHCURNOW: Corowall. 


AND FROM ALL POSTAL TELEGRAPH OFFICES 
The Eastern Telegraph Company, Ltd- 
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price may not be found too dear. Actually taking this year 
as a Whole, we have never found trade conditions so healthy 
nor the demand for rubber so uniformly spread over the 
whole year. This ts particularly heartening, in view of the 
fact that one of our largest customers—Russia—has been 
eliminated as a buyer for three-fourths of the year. This 
last fact has had an especially bad effect on the morale of 
the market, as large purchases made at high prices for 
Russia have had to be carried for nearly a year now. This 
has locked up resources and checked enterprise, which would 
have greatly assisted the market at times.—Sanderson and 
Co. 


JI.—BEER, WINES AND SPIRITS. 


BEER.—One of the early acts of the Lloyd George 
administration to introduce, in January, 1917, a 
further curtailment of 30 per cent. in the output of beer. 
However, after a few months some concession was made 
to brewers, allowing of greater output than was contem- 
plated under the January order. The chief feature of the 
year has been the increase in the price to the consumer 
and a great growth in brewers’ profits. The size of the 
profits obtained on a reduced output have been remark- 
able, and brewery securities on the Stock Exchange have 
risen in very conspicuous fashion. The Government ap- 
pointed, early the year, committees to 


Was 


in several 


parts of the British Isles. The English committee has 
reported, but the report has not been published, nor has 
any pronouncenivnt on the subject been made by the War 
Cabinet, who are thought to be waiting to have all the 
reports before them before making a decision. The way 
in which brewers have succeeded under Government regu- 
lations in increasing profits on reduced output, while the 
price. to the consumer has mounted high, has not been 


calculated to popularise the idea of permanent State man- 
agement of the industry. 

WINES AND SPIRITS.—After recording that, simul- 
taneously with the beer restriction order was issued one by 
the War Cabinet that a like restriction should be placed on 


Opinions may vary as to- 
which particular brand of 
Tobacco is the best. 
It is often a matter of taste. 


Amongst beverages there 

may also be many ‘‘bests’’ 

—according to the palates of 
the various consumers. 


But there can be no two 
opinions about the premier 
position of Mazda Lamps. 
You should get the Mazda 
lamp because of the brilliancy 
it gives and the economy 
the meter registers. 


Use exclusively 
the lamps that 
are proved by 


DRA 
your meter, ELECTRIC LAMPS 


Obtainadle of al! Electrical Contractors, Ironmongers and Stores. 


The British Thomson-Houston Co., Ltd. 
Mazda House, 77, Upper Thames Street, London, E.C. 4. 
in all large Towns. 
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advise | 
on the question of State purchase as affecting various | 


reser NTT f 


the release of spirits from bond, and that a Bill for that 
purpose would be introduced into Parliament, Ridley’s Wine 
and Spirit Circular continues :—*‘ Meantime, in order to pre- 
vent forestalments, the Commissioners of Customs and Ex- 
cise, acting under the authority of the Treasury, gave in- 
structions restricting the daily deliveries of wines 
out of bond during the period ending March 31, 1917, to 
amounts not exceeding the daily average for the year 1916. 
Phis was the beginning of the trouble, which, although it 
has since undergone various changes and mx 
continues to a certain extent, and especially so far as wines 
and spirits are concerned. That common-sense has to a 
considerable extent been allowed to prevail as regards the 
imports and clearances of wine, after some nine months 
harassing, is, of course, a matter for congratulation, and 
for this relief the thanks of the Trade are largely due to the 
committee of the Wine and Spirit Association and other 
kindred bodies at home and abroad, and more especially to 
those gentlemen who have acted on the Advisory Committee 
to the Controlling Departments. 

‘* For convenience in future reference, it may be well here 
to give a brief summary of the various changes and new 
orders which have taken place since the first restrictions 
were instituted :— 

** (1) January.—Order restricting daily clearances of wines 
and spirits up to March 31, 1917, to daily average of 1916. 

*“* (2) February 23rd.—Prohibition of importation of wines 
and spirits; modified, except in the case of rum, by the per- 
mission to import under licence up to 25 per cent. on the 
basis of 1913. 

‘“March 29th.—Order by Food Controller authorising 
clearances of all wines and spirits by persons who cleared in 
1916, to the extent of 50 per cent. of their clearances. Advisory 
Committee, consisting of Messrs John Archer, R. William 
Byass, H. T. Moore, and J. N. Strickland, with Mr B. L. 
Aston as secretary, appointed. Licences to import all wines 
(except Spanish) and French brandies, 50 per cent. of im- 
portation of 1913. Spanish wines and Spanish brandy 25 
per cent. of same. 

** (4) July 1st.—Licences granted to import French wines, 
' brandy, and liqueurs from July 1, 1917, to February 23, 

1918, to firms who imported in 1916, on the ratio of the 
collective imports in 1916 to those of 1913, t.e., about 60 per 


' cent. 
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and spirits 


\difications, still 
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Established 


INSURANCE COMPANY, LTD. 


Bankers: 
THE BANK OF ENGLAND. 
THE LONDON CITY AND MIDLAND BANK, LTD. 


‘MFOR REINSURANGES 


| 
ES | 


B Foreign Fire, Burglary, Workmen's Compensation, 


| 


‘aw, Fidelity Guarantee, Motor Car, Third Party, ete. 
a eee 
4 HOME FIRE BY TREATY ONLY. 


Directors: 
| Sir Harotp Ex.verston, M.P., Chairman. 
Cuares Davipson, Esq. Evan Haywarp, Esq., M.P. 


Alderman A. H. Scort, J.P., L.C.C. 


General Manager—Cuar.tes H. TRENAM. 
Fire Superintendent—Harry L, SMATHERS. 
Secretary—F. Ceci BaRLeyY. 


= 


F Head Office: 


a 9 &10, GEORGE YARD, LOMBARD STREET, = 
LONDON, E.C. 3. 
‘Phone: Avenue 7565. Telegrams: ‘aici anal | 
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vanced by leaps and bounds, particula rly eS 
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a = 3 been paid at public sale for duty- i | brandy, both j 
im : . ; i a* ’ 10 
4 EXCEECINE 100,000 ; ms t ta wood and bottle, consequent on the Lrance pr u mi 
* seneral ration to meet cases of hardship. the buyers being chiefly hotel and restaurant pea a 
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market, and for brandy in bond, prices rule very high g 
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+ 3 r 
4 7) Sept r 18th.—Lice ethane ; | Sos per gallon for shipper’s vintage qu ralities, with @ fer 
| 3 shed. Increase of 20 per cent. on quantiles Of  vears’ landing. Californian bran iy 1as found favour wig! ( 
2% : ’ — eee . a y ‘ 
j £4 wed for importation ; ; many purchasers, and has realised as much aS 405 & gr 
: . ~ ‘ Parr tc te he oral: ted To clear Wines dallan ** ’ ort 
i © e eos pm 
; ce tt cr ces Of 19160, § é , a 
a} 4 ‘) PS < nue unti 1 ¢} < € 1 < RI M ( i@éararm “ae at the gy te ceé cs of the wr. in: 
; ee ; were on an abnormally large scale. Then the new restricny D 
| a4 December.—Concession in regard to importation of as toduty payments caused much in conv nienc, a thm of 
! “3 s Gene § <9 tons per month for three months. Weather "which then obtained appr y increased th « . 
| ee ssion as to Spanish brandv up to so per cent. of the quirements of the trade. The prohi! on of imports a : h 
pasiisad 4 : . “t - a r hen a ee a y od ; = . - ube 
ons nounced in February caused a cons le dislocation ¢ 6, 


the 1 of the vear was, therefore, as | business, but the market remained very firm, owing tt 
G vernment secur ing the greater part of the fresh arrive 
s—French and Portuguese wines free: French | On May roth the concession allowing rum with 12 monty) @ 
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ent. : Spanish brandy. so per cent.; Spanish ! age to be ck ane for duty expired, but negotiations sit 
- per o¢ er wines, ; cent., based on! the Seeman resulted in the age limit xing temporaria 
i916 to 1913. Rum prohibited. Hollands gin, 5 tended to 18 months, and this naturally enhanced the wiz 


‘ 3 
s per month for three months. 7 f rums with the requisite landing. Later on, the deman:: 
es.—All wines up to average of 1o1t French . from all sued of the country became much acoentunl/ 
<9 per cent. Rum and home-made spirits. so per but, with depleted stocks, the execution of orders becam 
at : : ifficult. On “Oct ober 6th the Admiralty issued an aj 
H STILL ¥ IN ES.—Owing ' clearance and stopping d elivery of all stocks in bond tI puncheoss «| 


; : ns, scarcity prevailed. A decent claret, which upwards until | the ir own requirements e satisfied, wae) 
é r £12 the hogshead at the ix nin f the temporarily paralysed business in the a e . Merchants wer} 
i be had for #12 the hogshead at th ginning of th | yf 

ie . ; . ‘ ' > ;* ‘ ' ‘ ’ ° ; ' » : 
hed 4°20 at the close. Burgundies rose faster than asked to state the amount of their | holdings, but much sean! 
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24. Was occasioned by this dem: and not being prompt tly accedet) 





s, I LV SI i Quantities are noW aValiavie at x } 
i} r hogshead. to, the returns from provincial holders bei: Z notably behié 
i ( - 4 ess port n usual being made of th hand. The Government, having secure 1 all they require} 
as! \ ges, Owns scar of brandy, quotations granted a release of the remainder of the s cks on Nove | 
1) be O rket h risen considerably, and few ber 22nd. Theg uestion of the amount of profit to be allow 
ai oe pers are accepting orders under £32 per pipe, f.o.b. on the rum commandeered was, however, left in abeyat] 
Hi %. ied to this, freights have risen enormously, whilst in- and this highly important question is not yet settled. Thee) 
a surance against war risks form a very large percentage of ports of rum fi r the first 11 months of the past mA 
th | f the wine. Taken all in all, £65 per pipe, duty amounted to 234,350 gallons, as against 360,794 gallons =) 
s about as low a figure as can he computed.’’ the corresponding period of 1916.”’ 
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Sub-Managers : 
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Telegraphic Address: “iTALIANA.” Telephone : 3940 Git 
| Jf West-End Agency & London Office of the Italian State Railways—12 WATERLOO PLACE, REGENT ST., 5! 
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WHISKY.— Speaking generally, the condition of the 
malt whisky trade during the past year must be considered IVY.—RAW MATERIALS. 


very satisfactory under the untoward circumstances.......... COTTON. 


Looking back over the figures at which whisky was sold a ae kB Pie ns me 
month by month, the rise was a gradual one from about , = an FONE Oe ee conan ee irom oe | 
208 a gallon a Veal ugo to about 6OS or 7OS at the close ot to month, and lresh high _Fecords have been establishe I. I 
- At the latter figure it is difficult to see how, after On January 2, 1917, middling American cotton on the spot 


| 
{ 


i 






paying duty and covering loss of gauge and manipulative | in Liverpool Was at 10.77d. Many ups and downs | i 
expenses, even with the reduction to 30 under proof, a re- occurred during the first month, and on the 31st the quota- | 
tailer can make a reasonable profit.”’ tion Was 11.020. Not much change occurred during Febru- || 
: y, but towards the close prices hardened, the rate on the || 
: GRAIN WHISKY. $* "the steady rise in the price of | 28th being 11.60d. March brought still higher Sauees: and 
8 grains since the begining of 1917 does not altogether sur- | that month went out with the quotation at 12.77d. Com- |} 
prise the trade considering that no spirits, practically | paratively small change took place in April, but during | 
speaking, have been put into bonded warehouses for matur-| May a stronger feeling prevailed, and on the 31st the rat 
the x ing for potable purposes since the beginning of the year.) was 14.53d. A remarkable advance took place in June, 
Sth During th ne vear the price of this vanishing article | the rise being 5d a lb, the rate on the 20th being 19 45d. | 
he semen of commerce has trebled. During the summer months it | The Government regulations of prices resulted in rathe 
1 the was thought in certain circles that about August top prices more subdued tone, and on Juls atst the fi was 19.05d 
Ors &) had been reached. They were then about half the present) August brought rather lower rates, 18.25d being p “A ot 
ation ¢ figures, or say 30s to 32s per gallon.’’—Ridley’s Wine and the 33st. The downward movement con I, ar 6.god 
oo Spirit Trade Circular. was the figure on September 13th. §S hen prices have 
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Head Office - 5 THREADNEEDLE STREET, LONDON, E.C. 2. 


Telegraphic Address—‘'CIMIDHO, STOCK, LONDON.”’ Telephone 2481 LONDON WALL. 
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| Foreign Branch Office) 
4 5| Shipping Department | 


———— 


*l3| Subscribed Capital - £24,906,432 
|0| — Paid-up » + 5,188,840 
wJB|| Reserve Fund - - 4,342,826 


8 FINCH LANE, LONDON, E.C. 3. 








Ee ee ee £220,551,768 


ws Wl Cash in Hand and at Bank of England’ - 44,110,353 
"Ht Money at Call and at Short Notice -_ - 31,003,560 
Bills of Exchange - - - - - - 35,052,991 
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OVER 1,000 OFFICES IN THE UNITED KINGDOM. 
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This Bank is the Proprietor of the Belfast Banking Co., Ltd., and will facilitate transactions 
between this Country and the North of Ireland. For Particulars apply at Head Office. 
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hardened from week to week. On October 30th the figure 


1s 20.42d, and on December roth 22d. 
TY ' : — > ’ 
The American crop for the season ending July last was 


moderate extent, the total being 12,976,000 bales, against 
previous vear. The weather in the 


this season has been very mixed, and, on the whove, 


not favourable to the growth. Considerable difference of! 
mnmawet nenttaaries ‘ she nanhehle 
prey S amonges auLnoTiies as Oo Line wovDav 


t 

there seems to be every possibility 
; 

that th 


“ ha? t j id 
wout 12,750,000 Dales, iS Saditl 
fs 


United States will be smaller than last 


mills are experiencing difficulty in securing 
} } } } f } rhinarw ¢« “lL 
r » KOE P tne whoie ¢ i the macnineryvy WoOrkK- 
The problem at the moment for Lancashire users is 
supplies on this side, as owing to the 
istinct shortage of tonnage. Strong repre- 
e now being made to the Goverr 
ted that the authorities will do every- 
? st he in su’ 2 r WI Arn 
A are st entir pende 
( f s, and if I gy S ] 
Ss i for v of 
' " } 
( Var Wilk D “ > 
i ~ 
i j . Ts i 
l Ss wl have é \ 
\ e. On Janu 
OF n Liverpool v i. B 
‘ | j “ths e . 
¢ vi ‘ naa aavance 4 5 W 
d rt S.60d. Aft } 21 
the « ] price bega: S W 
» es Was 27.75 From th 
‘ f October the spot quotation for Egyptiar cotton 
s been fully good fair Sakellaridis, and on the ist of 
t month the rate was 31.35d, whilst on December 1oth 
’ ‘ Th, rvuntian (ac =—s 1 
> QUO" Th Egyptian co m crop for last 
iter starting well, turned out very disappointing, 
re 5,126,000 cantars being marketed, 
‘ 


t 4,605,000 cantars in the previous year. The out 
ok for the current season is healthy, and the official esti- 
te of the Alexandria General Produce Association is 
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DIRECTORS. 
Lieut.-Col. Thr Rigar Hon. LORD ROCHDALE, Chairman. 
GEO. C. HAWORTH, Esgq., Deputy-Chairman. 


J. R. OLIVER, Esq. 
ALLAN H. BRIGHT, Esq. 
CHAS. HARDY, Esq. 


Managing Director - - 


Head Office: YORK STREET, MANCHESTER. 


Liverpool Branch: 45 Castle street, LIVERPOOL. | 
Bradford Branch: 13 Market street, BRADFORD. | 
Leeds Branch: City Square (corner of Park row), LEEDS. | 
Sheffield Branch: 102 Norfolk street, SHEFFIELD. | 


Over 100 Branches in Lancashire, Cheshire, and the West Riding of Yorkshire. 


Comprehensive arrangements exist for the transaction of Foreign Business. All kinds 
Foreign Money Exchanged. 
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ESTABLISHED 1836. 


| Issued, £1,250,000, in 50,000 Shares of £25 each. 
i Paid up, £550,000. 
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6,250,000 to 6,500,000 cantars. The folk wing table z 
the crops of American and Egyptian cotton, with average — 
prices for the past ten years: 4 Up to Au 
_ 4 Septem b 
‘ Septemb 
American. Egyptian, " October 
— = es, 4 Novembe 
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Prag Decernb 
° PG? 4 Decemb 
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oo — _ | ‘ 
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Yorkshire Observer. 14 
’ Du 
The foll wing tables are extracted from Messrs Neill Bros.’ 


il 

hts and €rop.—The following table shows the quai. ] ' 

ton brought to light during t! t six months of 

he season, and in the whole of the p: s three years, 
according to the figures of Mr Hester, of the New Orleans | 


} 


1914-15. | 1915-16 1916-17. | Joe 


met 
| 





August es ena a es 67,000 300,000 517,000 484gn 
eptem ys oeve ‘ 1,318 1,620,000 Losey 
el adil nied ade OLR ‘ 9 2,011.0 2,659,000 1S60mn 4 
November ..... aston (sinmies 2,513,000 2,001.0 2,912,000 | 212590 
r 1.992.000 1.834,000/ Leia 
SE veto nadeceubieba biobuaenmenl 2,318,000 1,356.0.0 1,254,000; L2iem cok 
I csccnnintensanee 10,296,000 8,981,000 0.296.000 | sem | the 
February.............secceseeeeeeee+| 1902000 | 1,043,000 680000] .. os 
DEO NRMD oc cc vececcccccsescecens| ED | arae 931,0.0 | pol 
Season's bronght to light ............/15,432,000 12,821,000 |12,9.7,000; ., We 
Add decrease in interior stocks ... 117,00 4,000 | 


Deduct increase in interior stocks . 324,000 


Commercial crop ending July 31 ....'15.108,000 12,938.00 341,000 | 
Total growth ...... . seee~ 27,004,000 12,175,000 12.96F,000) .. 4 an 
Including linters (per Census Bureau 832,000 945,000 . 1,328,000 


hs ganin a - _—_ NR) 
The ginning returns issued by the Census Bureau up 
late have been as follows :— 


———— 
————— Ss 
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- . - £355,000 
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7 1914-15. | 1915-16. | 1916-17. | 1917-18. | 
— Pee a. ee we } 
Si MeeAAEE cncnsesecgnseceenses 480,000 | 464,000 | 859,000 | 606,000 | 
UP Me ober 1 to September 24........ 2,914,000 | 2,440,000 | 3,232,000 | 1,892,000 
Sep eer 25 to October 17 ......006- 4,226,000 | 2,805,000 | 3,221,000 | 3,075,000 | 
Oeeober 18 fo October $1 ....s+s++++-| 2,207,000 | 1,670,000 | 1,321,000 | 1.579," 00 
November 1 to November 13 ......-. 1,841,000 | 1,392,000 | 995,000 | 1,409,000 
November 14 to November 30........ 1,405,000 933,000 | 740,000 | 1,146,000 | 
December 1 to December 12. .....++. 899,000 | 602,000 486,000 487,000 
Decembe! 13 to December eae 471,000 331,000 | 200,000 3508, 00 | 
January 1 to January 15 ....+-+++++- 473,000 115,000 93,000 119,000 
Total to January 15......+++. 14,916,000 10,752,000 11,138,000 | 10,569,000 
Ginned subsequently ...-...eeesceees 000 316,000 219,000 ee 
eon's GinniNgs......0...000. 15,90 000 11,068,000 11,357,000 
Cee aeee ssssceocccecceesseeee] BORROD | OURAGD | LAROAED 
Census Bureau's total........ 16,738,000 12,013,C00 12.685,000 


{ growth .... 


Mr Hester's statement « 17,004,000 12,175,000 12,966,000 


WOOL. 


During control was extended so as to em- 
brace practic ily every 
and the usual trade circulars from which it is our custom 
to quote (Messrs Schwartze, Buchanan, Willans and Over- 
bury, Charles Balme, &c.) been issued. We 


following extracts from the Yorkshire 


17 State 
é 


section of the wool textile trade, | 


el 


have not 
therefore make the 
Observer » 

At the beginning of the year the Government’s arrange- 
ments for hai 


, the Australasian clips, which had been | 
purchased toy the end of 1916, were still incomplete. 
Early in Jan ary 
Panel had bee 


problems arisin; 


was announced that a strong Advisory 
‘to advise as to the various 
t of the purchase and distribution *’ of | 


consisting of eleven eminent members of 


ppointed 


colonial wools 
the trade, and, in addition, six practical men were ap- 
pointed to assist Lieutenant-Colonel Willey (Controller of 
Wool Supplies) in the 
handling of the clips. 


administrative work involved in the 


The first s f sales opened in London on January 4th, 
and the bulk of the 
listed for the Dees 
ing the decis 


offerings consisted of wools originally 
mber series, but carried forward pend- 
of the Government as to the disposal of 


The delays | 


t 


1 eEaEESesnnensnneeee=nnnn==eteee==st===—=————— 


the first arrivels of the new Australian clip. 
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| and uncertainty, however, had 
| Seriously short of raw material, and at the outset there 
| was keen competition and high prices for certain grades. 


/greasy combing merinos, for which prices ranging from 


| ollerings of New Zealand new clip crossbreds were also 


controlling feature of the second series, February-March, 
| With the result that values throughout were strong. \ 
_ Substantial proportion of the offerings consisted of Govern- 
| ment-owned wools, and five 
| to these wools. 


| conditions prevailed at the third series in 


,an order prohibiting the sale of wool, 


| by the Government or 


Chairman: Sir RICHARD V. VASSAR-SMITH, Bart. 
Deputy-Chairman: J. W. BEAUMONT PEASE. 


71, LOMBARD STREET, LONDON, E.C, 3. 


(December, 1917) 174,697,945 








FRENCH AUXILIARY : 
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HEAD OFFICE: 60, LOMBARD STREET, LONDON, E.C. 3 (Temporary Address). 
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ci icea n c  ertecmmeamtt EET 








“| 
IAL HISTORY & REVIEW OF 1917. 279 | 


‘ | 
left many manufacturers 


rhis was especially noticeable in the case of the better 


28 6d to 2s 11d were paid in many instances. Towards 
the close of the series a more cautious tone developed, and 
prices receded 5 to 10 per cent. from the extreme opening 
rates. There were daily withdrawals of some of the best 
merinos for Government contractors, and most of the small 


taken out of the catalogues. Limited supplies were the 


allotted 
Before each day’s sales, portions of the 
Government-owned wool were withdrawn, and on the days 
not allotted to Government wool, practically the whole of 
crossbred scoureds and slipes were withdrawn. The series 
opened with a decided recovery from the decline which | 
had marked the close of the first series, and the tendency 
continued in the upward direction. Somewhat similar 
March, which 
proved to be the last of the London sales. Arrangements | 
were made for another series in May, but following upon 
tops, and noils, it 


separate days were 


was found impossible to proceed. | 
In June an Army Council order was issued fixing the | 
prices of privately owned tops. The order published in || 
January referred to “ tops produced from wool owned by 
the Department for purposes other than taanufacture fo: | 
Government contracts,’’ but the | 
braced all tops—i.e., 


order em- 
whether produced from wool owned 
| from privately owned wool. The || 
fact that these prices were fixed without regard to the |} 
original cost of the raw material gave rise to strong |} 
resentment, and this action of the Department is. still | 

' 


subsequent 


remembered and quoted as illustrative of. the arbitrary 
manner in which officials dealt with the trade. | 
Towards the end of the year the Department deemed it |) 


expedient to revise the fixed issue prices of wool and tops, 
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were received 


+,615 bales, includ 


as follows: 
254d to 2fd 

, 20d to 27d; 
283d to x4; 
cember, 30d 
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o7id; May, 27d 
1; August, 314 
2id to yd 
Weekly Woo 


ian hemp, being 
ially suffered 
An enormous 
s inevitable, and 
than any othe 


, October a new scale was published to take effect | in December, Lieutenant-Colonel Wille 
-om December 1st, and to remain in force for four months. | the bulk of the clip had been collected 
For the purposes of comparison the two scales of issue | of October, and that at the beginning of 
1 eetnee ate eieem tele > cent. of the entire British clip had been t 
o - for, and 99 per cent. of the English clip 
, > Iomreoe >< ’ ~ - 
x} Sst 5 Ps 
Fixep Issue Paices of a . 1 Schaul purchased to December 1st was $9,054,000 Ibs. 
tevised = duie . . . ; 
i ) nal Sche e December, 1917, to March, 1918. sentatives of the growers at the meeti 
i ality Prices. | Quality Prices. | selves as being fully satisfied with th 
— 3 TT nw a - 
F’ s prepare 30 SE. é ccnsnsecenteee 33 ad been made for handling the cu 
: ‘ 1 40's " tee eeeeeeeeecaes . made to the decrease which might be ex 
$4 ! ” Shekels 32 4s, i iiolananees 3 “% ea ae nl oe ot. 
44 Ol tie at abate sia 33 44's carded ............ coe OF cap Owns oO tm increased kill of sh 
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: 42 ee aca 48 Mohair, &c.—In common with al 
52 TE shtdaseecssousnsnssbesnann 55 i strv the hair section has had extr: 
Ss >& é . . 
eerere. 64 Ee ee te ea . c 1 with since the outbreak 
66 € OP oe kak een 70 past vear these difliculties have t 
: 68 64's = ving to the constantly diminishing 
4's wart 6 63's warp 7 eee 
3 : 693 70 7 | for t civilian trade. Users 
f rders on account of inability to ma 
4 Woot Cons ron (in 1,000 Ibs proportion of their machinery beings 
I E MONTHS E E NOVEMBER mont ‘ .¢ 
Hom 7 Dp onan 
ty? wr De f r Exp rt Ne . ‘ i 
Retained Tops, & Ya Balances hot & » I < f ¢ e » 
3 79,933 l ] 68,177 03+ ‘ a 
371.832 103,18 110.287 382,956 | ports m i ; 
+ 4 l 2 1eé > 7a9k 7 wh OT ) les ot fleec L s 
7,101 84,954 i7,148 65 37 =e 
. 97, i 127 45, 706 43 Cap sts: Januarv, 25d to 26d; I 
79,709 111,362 40.124 238 M 26d to 27d; Ap 6d to 2° ‘ 
6a 293 59 830 2 ~ R4 ; “ 1. 1 : > * 
119 108.141 82.139 55 38 ee. §42.937 June July, and Augus 2s _ 
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“ : \ ire | is placed in charge of a dis- in production through the shortage of lal 
ry x ti who superintended purchases on, rise in price under such conditions 
¥ f of the Gove ment Italian hemp has appreciated recently m 
4 \ mer f the Central Wool Advisory Committee | fibre. The 
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te it Lethal 1] The follow ( 

lag! | transit, and if it were not for the limitation of export and | and jute during the last three years :— : 

pe for a recent decree fixing maximum prices in Italy, | - t. 

ie there can be no doubt that Italian hemp would have attained | Quantity. Value. a 

fe 4 still higher figures. The present demoralised state of Russia 1915. | 1916..| 1917, | 1915. | 1916. | 1917. oe 
(2 - ° ae a = — — } nee rs 

< : renders somewhat uncertain the question of oo — : aes Seam, | Sene,| Sena.) a : £ ‘a 
13 : r a g antity was brought ou tax—Dressed & Undressed : ots 

ha | from that country, but a good quantity was Ere Out | Prom Russis.......-...e-. 51,999] €8.647/ .. | 3,452,701/5,852,128) One 

aly} | during the summer months, and the market has thus not | Holland ..22000000000000) 5,710] 2,052) .. | 738,342) 476.537) a aee 
a al : : si cl Oe al MN ee erieccos sees : 1,105} ae 150,061) 16,473 opps 

gd 9 yet begun to feel seriously the inconvenience of a falling Off | Other countries ..... 12.1. 4,769] 3,686, .. | 390,182) 408,528 Ss 

id} in the supplies of that fibre. East Indian hemps found their ——— | nt emer erent om fas 
way to this market in generous quantities during the season oe cease ares _85,583) 74,447) 70,346 4,732,186 ,755,61¢ .0914564 Lite 

the) of 1916-1917, and the quality on the whole was very good, | Russia .................. | 19,857, 11,760, .. —|1,160.552| 849,066 + 

. NS 6 ch wn dccue ans 66 - 2,697 


improving as the season advanced. Other countries .......... | 1194) 446, «| 50,282] 17,939 
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In the case of Manila hemp, the difficulties incident to | 











eats Ra 21,117) 12,206) 13,991.1,213,531) 867,006 1,600,171 
the long sea voyage from the Philippine Islands led the | Hemp—Dressed and Un- | - —_—~— 


. 








sed: Fr sia..| 5,321 12.731) .. | 260,368! 904,529 
Government of April 19th to undertake the importation of | ,g7e*tt From Russia ..| (5.321 aces vices Reto 


259,701 1,243 069 


_ 


:760,47) | 1,5*8,066 


PAR? S PRS 





the fact that it can be transported to France without sea The following figures show our imports of flax, hemp 
| 











that fibre at prices fixed by the War Office, and a steady | PRtP re tindiee 2.2.2.1 apse Sere 11 PaagTiT teak bee} tee 
supply has thus been assured to the trade. The demands New Zealand ........... 14,512} 14,953; .. | 397,858 566.730 * 
; é 2 ~ ° . Other countries ......... 8,634; 10,123 -.» | 278,309) 462,547 » 
for New Zealand hemp and East African sisal brought ener countries ee eee ok kee eee ee the 
about a considerable premium for these articles compared |. TOO! ¢.-------:++4;----|_ 159,659) 159,518, 116,976/4,661.516)6,655,969)8,575,105 pw 
rit » prices fixed for Manila hemp, and maximum prices, Russia .................. 1,456 _ 40,246, 10712 e 
ke with the | Z re New Zealand ............ 1759} 2,614). 20,613, 64,08 
ed, were therefore tixed on September 21st, based mainly on Other countries .......... 2,133, 1,587 .. | 82125| 73,624 2 
yi. the relation between the value of Manila hemp and these EeePC ene necnotone Bee 
; . ; ° : SN casebaccesavascbae 5,688 4,373 4,537) 152,974, 148,422) 315,910 Beat 
5 @ fibres. Mexican sisal has been of no interest to this market, Sete ee eee - ot. 
but has risen in sympathy with all other fibres from 14} JUTE. ........ pet tae ne ca 396,939 237,921) 110,164/8,682,201 7,559,557) 4,380,976 |} : 
13° . ee a y ; Sng roe ; Tota coir fibre, flax,;——'————__'—____ — { 7 
id; cents in January, 1917, to 19} cents at the present day. hemp, and jute veveeees 627,186) 468,291 315,116'194454101219 51057 25786226 | | ig 
a. : ; s — || ate 
Sy Vactres Rutivo in the Untrep KinGpom from the ComMENCEMENT | ; 
yo of the War. ‘ 
nd ' 7 HIDES AND LEATHER. 
i} @ Pre-War! = , , ; 
id Average, July,! Jan, Jan.,| Jan, | Jan., HIDES.—Business in this article, as in most others, has 
4:) 9 ata 1914, | 1915. | 19.6. | 1917, | 1918. | heen difficult during the past year. 
wi = meinen — soeieiliphiinlatteeaieiiaae cathasdetcariadees Dida Ecosse Paeacees A fresh feature has been introduced into the trade by the 
£s £ s& s& si £ 8 £ 8) Gover ‘mselves purchasing and importing large 
Rassian flax, Livonian ZK,cit..U.K.) 39 0 | 34 0 80 ¢ 8% 019% ola? go, GOvernment them: ; ni nae Fee ee 
f Italian hemp, PC, SB. c.andf,, U.K. 4210 4210 60 0 70 0107 018 O quantities of wet-saltex ides rom the ditlere nt meat- vor ks 
Ressian hemp, FSPRH e.if., U.K ‘ 3510 | 3910 .. 60 0| 90 0150 0 companies in the Argentine Thev have also re quisitioned 
mbay hemp, fine Jubblepore, c i.f., oa : = Roast. onsbel ‘ : 
ng | U.K... = ; eae ee 21 0 | 1715 26 15, 32 15' 52 0 a4 0 the whole of the raw hides in India, which have been 
7 — hemp, Bengal.fagq.,c.it.,U.K.) 25 0 | 26 0 2 0 471°, 19 0.75 O | brought to this country and are at present being distributed 
a Manila, fair, ci.f., U.K.........eee005, 2410 | 25 0} 26 0) 49 0} 6010 85 0 faa yO cali on irecti ugh it I porte ‘ 
us New Zealand, fair,cif,UK........ 2310 | 23 0 23 O 3815 58 0 a1 9 here under Government dir ction, tho igh it is repor d that 
né Mexican Sisal, c i.f., New York ...... 54 cc. 5e. | 4¥c. Tc. | l44c. 194¢ merchants are to have more freedom of selling and financ ing 
ay Sate, ei f., Lo seaeees 21 0 | 26 15 15 10, 28 10| 43 0 44:10 | the goods than hitherto, the price of sale being, however, 
by —Extracted from report of Messrs Wigglesworth and Co. fixed by the Government. oe 
(REGISTERED IN JAPAN.) LIMITED. ESTABLISHED 1880. 





Subscribed Capital - 2 Yen 48,000,000 
Capital Paid up = = . 55 30,000,000 
Reserve Fund > = 5, 22,100,000 


Head Office YOKOHAMA. 








: . BRANCHES AND AGENCIES AT 

BOMBAY, HONOLULU. NEW YORK. SINGAPORE. 

| CALCUTTA. KOBE. OSAKA. SYDNEY. * 
CHANGCHUN. LOS ANGELES. PEKING. TIENTSIN. 4 

DAIREN (Dalny) LYONS. RANGOON. TOKIO. 

| HANKow. FENGTIEN (Mukden). SAN FRANCISCO. TSINANEFU. 

: HARBIN. NAGASAKI. SEATTLE. TSINGTAU. 

| HONG KONG. NEWCHWANG. SHANGHAI 


The Bank buys and receives ox Collection Bills of Exchange, issues Drafts and Telegraphic 


ee and Letters of Crediton above places and elsewhere, and transacts General Banking 
sinegss, 


Deposits received for fixed periods at rates to be obtained on application. 
Lonpow Orricr : K. TATSUMI, Manager. 
1, Bisnorsaare, E.C.2. 
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; 14 — a 
: 4 Freights present great and increasing difficulties to ime | The result of the Sentai S$ control of leather by 4 
; {| porters. Recent advices from Australia showed large quan- | been to raise prices to outrageous heights, the Go : 
4 | tities of hides waiting for shipment. | he n it fixed the price of hides, having made the ald 
| Notwithstanding the shipping difficulties, the supply of mistake of not fixing at the same moment the Prive of) 
| hides arriving in this country must be considered as very | leather. 
+3 || satisfactory, and although the quantity imported is below | The Government has at last been controlling more 
t Oe ae sets, in which year our imports were on a very | the « perations at the home tanneries. It has issued instru) | 
large scale, there is an increase of about 12 per cent. in | tions from time to time with reg: =i to the Proportion of | T 
4 '| the first eleven months of 1917 as against 1916, the im-| dressing or sole leather which shall be produced, and ha) © A) alt ok 
| ports amounting to 1,432,036 ewts, being an increase of | attempted to discover the cost of tanning, basing the limin) | Wer! 
iss,777 cwts as against the similar period of 1916. Tanners | tion of prices on that cost. This estimate of tanning has | ; Italy 
pear to be well supplied, and are working at full pres- | fortunately for the tanners, been favourable to them, | arge 
> pr. ily the whole of their output is requisitioned Practically the whole of the dressing leather masala | Aust 
a by the Government, which, also acting upon expert advice, | tured in this country has been requisitioned by the Gover.’ ! | 
eS fixes the price of leather produced. ;ment for Army purposes. The quantity required fg! 
4 Prices reign hides during the year have still further accoutrement work and machine belting has been enormox! 
, and are to-day from 60 to 80 per cent. dearer and the remainder has been used for the uppers of Arm) 
July, 1914. English hide prices, however, remain | boots. | 
hanged as against last vear, these having been fixed With reg rard to sole leather, there has been a very grea 
by the Government. ‘The advance of these hides as against shortage of the thickest substance, and conse quently double. 
\| Jul i914, can be quoted from 45 to 50 per cent. soles have very generally been put into Army boots. These. 4 
The Government grants practically no licences for export make first-rate wear, and do not affect materially the quality 
3 business, even though there are hides of light weights in of the boot. f 
3 this country suitable only for export and wanted by our Regarding leather for civilian work, the Government! 
4 Allies. has let this be distributed very sparingly. Any parcels it} 
| LEATHER.—There has been no market, in the common | 8s allowed to be offered have been promptly taken up, and} 


» of the term, in leather during the year, the | 
ing that supplies and values have been controlled ae 

hout by the Government. There has also been a great scarcity in the quantity ol) @ 
leather allowed for repairing work, and many of ther) 
pairers have consequently been unable to carry on ther) 


the stocks on hand available for civil work are very 
small. } 


The import of leather has shown a very heavy falling off, 


. tallir ‘ - ~= . te + ] . ‘ 
iount totalling to 539,756 cwts for the eleven months, 


Se, EAI 
A 





1 pre-war import being about 1,350,000 ewts, business. | | 
i l as, generally speaking, the import of leather is pro- The import of East India tanned hides has been closely | 
bal several times the total amount produced in this | controlled by the Government, and when to hand these have! 
7 ti * ‘ shis | 
a4 country, the effect is a partial famine in leather. In addi- | been distributed to the curriers and used as far as poss ie 
if tion to this, the quality of the leather now being produced exclusively for the uppers of Army boots. i 4 
) ad 4 . ° ° - one e ° ° . P 1 
{ ae | is exceedingly poor, and has nothing like the wear of leathe: he following is a statement of imports, exports, and 1) 
th | made in seemed timés. exports of hides and leather during the las( three years:~ | 
be 3% i | t 
iT this 1} 
1 ie 1 
} i| 
| e e 
ih | Ovasvenska Kredi 1lepolage 
a } Established 1896 
I | FUNDS: 33,800,000 KRONOR 
1 
|: ° ’ $ : 
; | 


Head Office: MALMO (SWEDEN) 


Branches: 


STOCKHOLM . GOTHENBURG 
Arvika,Blomstermala, Braas, Degerfors, Eksjé, Falképing, Filipstad, Grythyttehed, Halsingborg, [Tofmantorp, 
Horn, Hultsfred, Hvetlanda, Héér, Jarnforsen, Jénképing, Kalmar, Karlstad, Katrineholm, Kjeflinge, 
Kristdala, Kristianstad, Kristinehamn, Kvillfors, Lamhult, Landskrona, Liatorp, Linképing, Linneryd, 
Ljungby, Ljusfallshammar, Lund, Lyrestad, Mariestad, Markaryd, Mjélby, Molkom, Mérlunda, Norrkoping, 
Oscarshamn, Rydsniis, Sandhem, Skruf, Skéfde, Skénnerud, Sm’ lands Rydaholm, Stockaryd, Stéllet, Siffle, Siifs}r 
Tjaillmo, Tomelilla, Téreboda, Urshult, Vaggeryd, Vernamo, Wexié, Alem, Odeshég, Osterbymo’ Osterkorsberg® 


General Banking Business and more especially : 
Collections on Scandinavia on moderate terms Foreign Exchange Business all over the world 
(Write for our Collection Tariff) Correspondence Solicited 














Correspondents in London . London City and Midland Bank, Ltd. 


London County and Westminster Bank, Ltd. 
Samuel Montagu & Co. 


British Bank of Northern Commerce, Ltd. 
Correspondents in Paris . . Credit Lyonnais. 
Banque des Pays du Nord. 
Banque Francaise pour le Commerce et 1’Industrie. 
Société Générale pour le développement du Commerce et de )’Industrie en Prane 


Correspondents in Petrograd Banque de Commerce de 1’ Azoff-Don. 





ity of) 
2 rf 
ther | 
josey | 
have | 
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Quantity. Value 
Imports. nisteeneceanaameintenianntitenmmmasitinie tests “eaiiabiitimabiomaninats 
| 1915. | 1916. | 1917. | 1915. | 1916, | 1917. 
| —— | —_ 
_—__er ‘ | 
Hides, raw, and pic ecesthere- Cwts | Cwts | Cwts £ s | £ 
of—Dry 
with Af 89,782, 78,034, .. | 389,379) 431,182) 
From Britis South AlN'0®" "| 140,908| 132,377 | 825,999 765,460, 
*Straits Settlements ....-. 58,512; 66,923 0,030) 23 654) : 
Other countries ......-++- 452,278; 316, 2.166427 1,874,078... 
Sone | 721,478} 593,690] 706,376)3,441 835) 3,312,374/5,132,148 
a 14,164) 5,695) 565 69,565, 27,916) 55,895 
—— | aan a 384,266] 46.384 
Italy...... 89,504) 22,676, | 432,487| 138,676 
R Ppt lic and | } | 
Argentine epubiic and) 504,486, .. 2,364 439] 2,892,007 be 
MED, cnesesccsevesses | 129,424 9,092; .. | 540,009, 40,788) .. 
Other countries .......... 298,233) 219,071, _—ae 986,229 











BEE Ascodescessenees 1 1,062, ont 764,635 902,701) 4,906,026 4, 104,084)6, 530, 085 | 








fLeather, total .....-..-.-. 1546334)1,212,862) 653, $60 15¢50726 15250758 sosesee | 
Exports. cael | 
Leather, tanned, tawed, or on — 
dressed | | | | 
Unwrought ......... 135, 208} 204,206! 157, 660! 2,771,106 | 


2,104,086) 3,224,372 





Dz. Prs | ‘Dz. Prs. Dz. Prs. | 
135,080} 101,811 
286,802} 403,652 
78,374; 93,787 











Boots and shoes— 

To France .. 
British South \fri 
British East Indi 


95,9311 659,042 

| 903,610 1,332,616 
aoe 362,159} ., 
251,951} 198,921; ., 





Australia . 175,184) 132,943 
New Zealand .. 96,266! 104,055, | 282,407 310,527} :: 
Brit. West India tsiands, | } 
ineluding Bahamas, and { 
British Guiana .. 22,746; 17,483 | 48,188) 42,633 
Other countries . 268,933| 485,338 792,018/3,485,627 
ee . + «+ 1,063,38411,339,0€9 936,617) 3,477,66216,396,453 6,645,363 








Gloves, dozen pairs 


148,300 152,197, 88,144! 246,884 267,873; 213,721 
Cwts Cwts } Cwts - 4 £ 




















| two vears, 


CHEMICALS. 
‘The following has been extracted from Mr Thomson 
Aikman, Jun.’s, report :— 


NITRATE OF 
European war and the restrictions placed upon com- 
merce by the Allies, trade becomes more and* more 
difficult, and has in many articles ceased to exist. This 
| review is, therefore, necessarily confined to the general 
| points of interest, and is merely issued for the sake 
of reference. The past harvest of the world can only, 
speaking generally, be described as fair, and the scarcity of 
tonnage and other causes have naturally seriously inter- 
fered with its distribution. Freights have continued to rule 
high, and with the constant sinking of vessels little hope 
of any improvement can be looked for 

The usual figures of deliveries, &c., cannot be compiled, 
but the following j is a summary of the position for the last 
and compared with a pre-war year :— 


1913 1916. 1917. 
Tons. Tons Tons 
| Exports to Europe and Egypt.......... 1,996,000 1,633,000§ .. 1,053,000 
| Exports to United States, &c........... 700,000 1,309,C00* — 000 
| Deliveries in Europe and Egypt........ 1,813,000 ; 
Deliveries in United States, &c. (on basis 
of shipments two months previous) .. 695,000 1,225,000 1,553,000 
Visible supply for Europe and Egypt at 
eat abe caass 4s ehancee-as'a geile 1,098,000 .. { ea 
Visible supply for U.S.A.,&c. (on basis * 
of two months’ ae at Dec. 31. 89,000 200,000 331,006 
Production in Chili, January-June .... 1,363,000 1,460,000 1,445,000 
; Production in Chili, Ju'y-December 1,367,000 1,408,000 1,496,000* 
; Average spot price in Europe per cwt, 
cost and freight terms..............-. 10/3 : 
Stocks in Chili at Dec. 31, estimated at 495,000 697,000 .. 870,000 


Machinery belting,of}>xther 19,625, 23,520) 25,571) 379,815 527,937] 662,256 | 
Other sorts unenumerated.. ws ae -- | 444,367 635 291) 476,137 
Saddlery and harnes F 623,002) 242,030, 828,855 
Total of Jeath: and ——— - ——— —§_ | —————— | —_ 
: — actur ea |3,798, 1544 897,503)4.9 952,0 075 
E-Expo! | ideas ‘ielipehint i aianmediaés 
Hides, iin chan kekoeedes | 240, 414) 180, a 92, 943! l, 526, 759 1,120, 942 "687,519 512 


° les nding I Malay States. 
+ Under the designation of “ Leather” are comprised the following articles, 
z.: Hides, tann: l, curried or in any way dressed ; Goat skins, tanned 
or dressed as leather; Sheep skins, tanned or dressed as leather. 


* The production in December is taken as 260,000 tons. 

+ This figure allows for no oficina consumption or ‘*merma 
official stocktaking at June 30, 1917. 

t Figures not available owing to the European War. 

§ Including Russia (Archangel and Vladivostok). 


since the last 


It is quite impossible to arrive at any reliable figures as || 


to the present real consumption, even approximately, as no 
data is available regarding the accumulation or otherwise 
of stocks in Europe and the United States. 

Under war conditions the cargo market has been practi- 
cally non-existent, but a few transactions took place in 
steamer parcels of refined quality at about 21s od to 





“Commonwealth f 


HEAD OFFICE 


ae 





SYDNEY 


Guaranteed by the 


Australian Commonwealth Government. 


reer rs 


JAMES KELL, 
Deputy Governor. 


The Principal Cities and Towns of Australia 


DENISON MILLER, 


Governor. 


BRANCHES 


AND AT 


36-41, New Broad Street, E.C., and Australia House, Strand, W.C., 


LONDON. 


Warminster (Wilts) and Tidworth Barracks (Hants). 
Agents and Correspondents throughout the world. 


Banking and Exchange Business of every description transacted. 


Bankers to: 


GOVERNMENT OF THE COMMONWEALTH OF AUSTRALIA. 
GOVERNMENT OF THE STATE OF 


SOUTH AUSTRALIA. 


hus GOVERNMENT OF THE STATE OF TASMANIA. 


SAVINGS BANK DEPARTMENT. 


Branehes in the Chief Centres and 2,700. Agencies at 
Post Offices throughout Australia. 


On 30th June, 1917: 


356,344 Savings Bank depositors had balances .........-.---- £12,442,647 
General Bank balances ................:ceececeeeecteeeeceeecaeerees 36,341,502 
a, codedenevecndmastegpecsesssee 1,718,813 

I ga FN Tt peaamandenanas weokerpenasnors £50,503,162 


LONDON BRANCH: 36-41 NEW BROAD STREET, E.C. 
C. A. B. CAMPION, London Manager. 


SODA.—With the continuance of the 


‘Bank of Australia ——) 
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25s 6d per cwt, c.i.f. basis U.K. To-day’s value is £.42 to present value of £145, and good sales have bee: 


‘pproximately about 23s gd to 24s per cwt c.i.f. for | made for forward delivery; a new fe 
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‘ature is the j 


ordinary and refined quality respectively. ' tion from Japan, but supplies all round are quite insuffic 
The f.o.b. market has been subject to considerable fluctua- | and the United States production has rec ntly come 
| oe ne » on ol tral busin Ss ‘ t r 
j IUTIS, and ACiudi JUDiii re 4 


ported during the twelve | control. Borax has always been selling steadily, and jg 
months under review has taken place in prices per quintal | per ton dearer. Phosphate of soda varied between 





as follows :—During Jam lary, gs 4d to tos 54d; latter half | £30 until September, since when there has beet 

|| 1917, gs to gs 44d; first half 1918, 8s 63d, and all 1918, | heavy demand and an advance in price to £4g per ton, 
|| Ss 64d—o6s id per cent. quality gs 5}d to 10s 53d—gs 2$d | Yellow prussiate of potash fell from 48 id in January p)4 

gs 1od—Ss Sid and &s 6d respectively During June the | 3s 4d in August, and has since advanced about 4d per fh, 

|} market ruled quietly steady till the closing days, when with | Yellow prussiate of soda was weak in the first half of the 
| rs § ing more interest and sellers withholding, | year, falling from 1s 1d to gd, but ng the last fer) ¥ 
dily increasing cost of production, prices ad- | months the demand has been heavy and price is now x) 
; 10s o}d and all 1918, 8s 63d to | Tartaric acid advanced from 2s 6d in January to 4s id inh 

prompt and near delivery May, then falling to 2s 10d in September nd advancing to| 

‘ 1917, gs 4)d to tos, and all 1g18, present value of 35 1d; consumption has been considerably! 

5 Duri JO 1is 7id to 128 3d and | affected by the sugar shortage. Cream tartar has a) 

> eae ( cent. quali 12s | vanced strongly month by month from 4-150 in January to} 

: s od res vel ( losing values | present value of about 4,350; during | last few months 

1 12s 3d per quintal f r refined | there has been a great scarcity, caused some extent by 

i livery during 1 early | suspension of shipments from a large manufacturer on acl 

< bacon ed very 1 i' count of raw material difficulties. Bi ate of potash/ 


140s and 200s per ton for steamers | has advanced from 1s 4d to 2s 3d; pr tion has been 

& at abo <s per tot short, and mav be affected bv the potas! mtrol. Bichro. 
MMONIA he market has been ene, mate of soda has varied between tod 1 1s 1d; there is) 
restrictions imposed. Values. latterly less offering of resale goods and the market is 


rt of the vear were about £18 1<s per ton, | firmer. Oxalic acid has had a quiet year, ranging betwee 
S- ’ ' — . F j } } 
tter il it #,22 1os per ton. lhes« prices 1s <id and 1s 6'd per lb. F . : 
(; t | fixed rice for HEAVY ALKALIEFS —Bleaching powder was very dif} 
S Ww basis. ( ilt to obt in in the 


h e rly m yniths ot t} year. ¥ ilue ranging | 
between £32 and £34 per ton, falling steadily to £20 in} 
M Ss! Sir S. W. Rov I 





ssrs ~ 1 Co, Limited, of Manchester, | August, since when there has been a better demand at] 
in their review for 1917, state: ’ | pound about 422 per ton, and with much ‘ower prices fixed) 
Sulphate of copper for export commenced the vear at! recently for ‘To18 ‘consumers have been placing their co} 
s, and fell steadily to £61 in April, since which | tracts. Caustic soda has been in good lemand all year, andl 
‘ has been a steady appreciation to present value of | with reduced supplies from the United States there has been|) 
\| 467 los, in spite of a total lack of fluctuation in the value | great scarcity here, and as high as about 0° — hat} 
|| of the metal; licences to export have been difficult to obtain, | been paid for 7o per cent. Ammonia_alkal: also has been 
t exports during the 11 completed months of this year are | continuously active at from £10 to £15 per ton, and én 
tons, value £2,350,535, against 35,425 tons, value | ing the last few months there have been large Continental 

8 he corresponding period of 1916. Green| inquiries which, however, could not be pplied. Sods ‘ 
Ss was s lv in the first half of this year, but ad-| ervstals and bicarbonate of soda have mov 1 well at steady) 


I | 
-_ rapidly, production having declined considerably... prices. Chlorate of potash has ranged |! een 28 3d an) 


11 ; . . varied i oe 
}; -\cetate of lime has been well controlled throughout the | 25 sd, and continues firm. Chlorate of sod sv tel 
|| year, and both grey and brown show an increase in price of | tween 1od and rid, and latterly is quiet. . hark! 
|| £7 to £9 per ton; acetate of soda was steady at £75 dur-| BARK AND QUININE.—The exports of Java Baily 
| i‘ ical, ale ; & F 


: ° - . Fy. -4 lesac we in| 
ing the early months, but has since advanced about £20 (| which. in epite of general freight difficulties, were larger 

= ee iia A my § ! - - ; ° f tho ver , 
per ton, and is very firm. Carbonate of potash commenced | 1916 than ever before, with the exception o! e yen eal 
in January at £125 suddenly ceased almost completely in 1917, and, with omy) 


#,125, and was at £112 in April, advancing 
to £160 in Octobe hen the oa + a — eae +11" j ; luring the whole of the veat.|) 
a » In October, when the article came under control: | a few million pounds shipped during th 

first hand stocks in Holland have declined to zero. 


price has since advanced considerably, stocks being low and i \ 
imports small. In caustic potash there has been scarcely | was no bark available for distribution under the Cinchona) 
any business during the year. Montreal potashes have ad-| Agreement in November and December, so tat Europea | 
vanced about £60 per ton, and stocks on this side and in| and American quinine manufacturers now largely cah 
| ¢ anada are very low. Muriate of ammonia was at £34 in| on their private stocks, the extent of which cannot be t 
| January, £38 in April, £43 in October, and is now £47; )| mated; in view of the enormous consumption of quinine, ? 
salammoniac advanced £10 per ton in October and Decem. | is hardly conceivable that they constitute sufficient raw 
| ber. White powdered arsenic, after advancing from £29 to| material for any lengthy period. The bark stocks ia I 
! 

i 

; 





£42 in 1916, has during this year advanced strongly from | must naturally be reaching a very large total with w 











British Bank of Northern Commerce| 


LIMITED. 





Subscribed Capital - £1,500,000| Paid-up Capital - - £375,000 


Reserve - - £750,000. 














Deposits received at notice and for fixed periods. 
Drafts Collected and Issued in all the Principal Cities of the World. 
Cheques Issued on all Banking points in Scandinavia. 
Freight Remittances Collected and Disbursements made at all Foreign Ports. | 
Credits Opened. | 
Scandinavian Investment Bonds and other securities Purchased and Sold. 











G. L. @’ABO, General Manager. 
London Offices: 44, 43, and 47, BISHOPSGATE, E.C. 2. 


Telephone: London Wall 3290. Telegrams: “ BANKONORD, LONDON.” 
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the Band 
cope alone. It is reported that Bandong now produces 


about 125,000-150,000 kilos sulphate of quinine per annum, 


i.e., quite 20 per cent. of the estimated pre-war annual 


consumption, amounting to, say, 20 million ounces. That | 


the acute scarcity of bark in Europe and America must 
shortly result in a serious falling-off in the world’s quinine 
: is tairly evident, and, realising the possibility 
of a quinine famine, the British Government in May 
assumed control of all quinine stocks in this country, com- 
mandeering a large part thereof, mostly at 2s 6d per ounce. 


production 


The official London quinine stock has dwindled to 128,688 


ounces, the important arrivals of Dutch and Java quinine 
being also for the most part requisitioned by the Govern- 
ment. The quantities allowed for exportation have been 
getting ever smaller, and very few permits are now issved, 
whatever the destination. The incomparably strong statis- 
tical position of bark and quinine has, in spite of all, giradu- 
ally advanced the price in the very small open ‘market to 
38 3d in London, and to about 90 cents in New York. 
The Board of Trade returns show the following results : 


Imports. 


1915 1916 1917, 1915. 1916. 


Exports. 


1917. 


TT | = 


£ £ £ £ 


Chemicals, drugs, dy« £ £ 
19,329,020 28,622,052 28,040,438 22,068,563 27,565,087 23,667,485 


and colours ..... 


OILS AND OILSEEDS. 
companies have experienced difficulties in 
finding suitable markets for the disposal 


‘ The shale oi 
production and 
of their produc 
tion has been set up. 

The Petroleum Bill is a step in the development of pos- 
sible mineral 
fessor Dalton 
ing any in paying quantities. 

I 


insistent demand 


esources at home, but the opinion of Pro- 


There is likelihood of an 
or all oil products, even after hostilities 
cease, and any sudden reversion to low prices is considered 
impossible. 

The quotation for crude oil pipe line certificates in New 
York is $3.75 per barrel, against $1.35 in July, 1915. The 
Anglo-Persian Oi] Company (in which the British Govern- 
ment is largely interested) has purchased the depots and 
distributing plant of the British Petroleum Company and 
the Homelight Oil Company, and is reviving the practice 
of bringing crude oil in bulk and refining it in this country. 

The imports for the past 11 months were 130,000,342 
gallons, compared with 161,814,766 gallons in 1916. The 
importing petroleum companies have formed themselves 
into a War Pool Board, one object being to save man- 
power, There is an increasing demand for gas and fuel 
oils, in spite of advancing prices. Export of lubricating 
oils is now entirely prohibited.—Glasgow Herald. 


ong ~factory, despite constant expansion, cannot | 


ts, and a Government Committee of Produc- | 


ind others is adverse to the chances of find- | 


VEGETABLE OIL PRODUCTION.—The gross im- 
ports of oil seeds, oil nuts, and kernels into the United 
Kingdom in 1917 were 1,014,118 tons, having a declared 
value of 426,212,526, the comparative figures for 1916 
being 1,393,042 tons and £:26,293,921, a reduction of 
375,524 tons, or 27 per cent. The quantity re-exported 
was less than usual, the net imports and values for the 
last five vears being as follows :— 











Oilseeds. Oilnuts and Kernels. 

Tons £ Tons £ 
Rcd enccededascoeacantes 1,417,001 13,676,714 56,256 1,303,805 
SE ee ee 1,265,495 11,754,469 123,607 2,607,143 
ted ihe cag aie 1,125,547 11,841,973 339.660 5,484,614 
ae caer ee 169,231 16,666,258 327,421 8,435,543 
akc hase nd Garona 541,171 12,952,031 421.360 11,965.672 


The most striking feature is the enormous advance in th 
imports of oilnuts and kernels, largely attributable to the 
fact that since the war the palm kernel products of British 
West Africa have come to this country instead of going, to 
the extent of four-fifths of the total exports, 

The produgtion of 
a fair level, the following being the estimated production 
in U.K. mills for the past three years: 


to Gre many. 


vegetable oils has been maintained at 


Home Production 1915. 191¢ 1917 
Tons Tons Tens, 
SPR hu a Cakes: bcs enudeageakiwe+eenmieseuun 9,970 15.441 i8 677 
SME an <n wilenks pease meesensse Ubeseones és 84.044 | 55,968 7,237 
RE a eee eee eee ee oes Ee 122.152 150,168 | ¢ ) 
Nias ccc ccndeeke oveecedekeeastednee ialeresh 8,638 | 21.476 1? 
Total, including other seed oils.............. 254,044 | 253,816 | 141,941 
CE Secuccceudondweeeadba rene eeennesdatkieds 26,057 | 20,186 30,556 
Palm kernel oil............ ies cath caeetdtaawieiewns 94,082 95,404 | 101.589 
SE ER Gadd cucceeuwnesadschgeenun weawe bua -- 54,555 
RN ica tan rig eindgs se dd geedadewueeeedhe 34,862 26,019 3,462 
MED inns dwaicns 6ucdebeeedsieansalees 155,001 


Total of seed and nut oils.. 


The greatly increased production of nut oils or fats has 
been of material mar- 
garine, private enterprise now being supplemented by the 
Government, who are equipping factories of their own to 
meet the increased demand. Apart from our home pro- 
duction of vegetable oils, we do overseas 
trade. The following summary is from the 


latest Board of Trade returns of the last three years : 


assistance in the manufacture of 


a consicdet ible 


compiled 


1915. 1916. 1917. 


Tons Tons Tons 
Imports of vegetable oil (refined and unrefined) 160,290 145.854 111,486 
MO GRROSUEE «oc cccccvesevesvecccvssesccedseccasevees 48725 20.181 36,340 
Net imports ..... iain linia indie ne eaien 111,565 125673 75,146 
Exports of home-manufactured oil (refined and —- — ——--—— 
unrefined) — ‘ 
LL Serer ee aie A a ame een eee eaens 86,218 | 38,163 . 47,389 
inna SOnKanerscnedveuheeseetneseeeceses 37,452 9,823 | 30,881 
WOON bse cceweseescvese 6deednseeeeneséos 123,670 | 47,986 | 78,270 


Five-sixths of the exported nut oil last year consisted of 
unrefined palm kernel and palm oil, most of which, it 1s 


understood, went to Holland, and was returned in mar- 


garine. 


po naeases oes ene 





Central Office, PARIS. 


Mevection of Drafts and Documents payable abroad. 
met tion of Approved Foreign Bills. 


one of Funds to and from Abroad by Cheque or by Cable. 
so 
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CREDIT LYONNAIS 


CAPITAL (Fully Paid) 
RESERVE FUND 


$90 BRANCHES in FRANCE. ALGERIA, and TUNIS, and also at ALEXANDRIA, BARCELONA, 
BRUSSELS, CAIRO, CONSTANTINOPLE, GENEVA, JERUSALEM, _MOSC 
ODESSA, PETROGRAD, PORT SAID, SAN SEBASTIAN, SEVILLE, SMYRNA, VALENCIA. 


Correspondents in Lisbon and Oporto: Credit Franco-Portugais. 


London Office: 40 LOMBARD STREET, E.C.3. 
West End Branch: 4 COCKSPUR STREET, S.W.1. 


The LONDON OFFICE is especially organised for the 


executes Stock Orders on behalf of Clients on the London and Continental Exchanges, receives Securities for Safe 
» Opens Deposit and Current Accounts, and generally conducts every kind of Banking business. 
Rates quoted on application to the Chief London Office ; 40 Lombard Street, E.C. 3; 


or to the West End Branch, 4 Cockspur Street, S.W.1. 
eS ne ae ec a ae 


£10,000,000. 
£7,000,000. 


Head Office, 


o = 


LYONS. 


MADRID, MOSCOW, 


Issue of Letters of Credit. . 
Collection of Shipowners’ Freights and Disbursements 


Remittances by Mail or Cable to any part of the World. 
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t TIMBER. 


The Yorkshire Observer, discussing conditions in the 





4 timber trade, says :—The timber trade at the East Coast | 
2 || ports has been conducted under unexampled difficulties, | 
a {| arising in the main out of Government control and shortage 
of | of supplies brought about by war conditions. State super- 
ie : | vision has been greatly extended during the vear, with the 
ey | result that the great bulk of the imports, particularly sawn 
: | wood, have been to the order of the Government buyer, who | 
| | d direct with the exporting firms in Sweden, Nor- 
ay, and elsewhere. This, however, would not have been 
res i had not the various regulations as to importing and 
% sales in this country not had the eflect of practically pre- 
a cluding vate firms from doing business of any sort what- 
By ever . 
. | \\ gon the sa industry, the Cardiff and South Wales 
= | Jour f Commerce informs us that in the timber trade, 
cularly in the pitwood import trade, the year 1917 
i s st eventful in the history of this branch of the 
| s commer¢ Timber is one of the bulkiest of the 
; the United Kingdom. In 1913 the total quantity 
i i s of wood imported was no less than 11} millios 
: iS Quantity approximately 6} million tons 
, \ s { split, planed or dressed tim er, and 3 million 
: ids pitprops an yvood. Our chief s es of supply 
| we Russia, Scandinavia, France, Spain, and Portugal 
a while 1 1913 the Sou h Wales coalheld bsork 1 close or 
" i? million tons of the pitwood imported. The greater por- 
” tion of this was obtained from the Bay, the supplies from the 
3altic amounting to only about 315,000 tons. The war 
gradually deprived us of the Baltic trade, and an effort 
made to make good the shortage by importing timber 
Canada and Newfoundland. In the development of 
this new trade Messrs Evans and Reid accomplished a lot of 


d in 1915 South Wales drew 67,944 tons 
nd in 1916 91,310 tons from C 1 


anada 
he shortage was accentuated 


oneer work, ar 
1} from Newfoundland, 
1 Newfoundland. 


also by 


| creasing demand for war purposes, and pressure was 

‘ » bear with the obiect of inere ising our supplies 
France . 

The information given below has been extracted from 


report of Messrs Dennv, Mott, and Dickson, Limited : 





a LC LNA COTE 


i} TEAK.—The difficulties attending the securing of freight 

1} from Burmah and Siam with which 1917 opened increased 

a! | as the ve ir progressed, as shown by the fact that only 

|} 707 loads of logs and 388 loads of planks came to the 

+f | Lond Docks during the year, and although freight 

+h i \| Opportunities favoured Liverpool to an appreciable extent, 

if i || other shipbuilding centres were starved for supplies, and 

i : \| the whole import of teak to the United Kingdom was so 

1% || abnormally small that at the close of the vear the stocks 

uf ; } remainis r on hand searcely reached 5,500 loads for logs 
ae || and planks all told 
: j j I . 


VWAHOGANY.—The 


prohibition of free imports con- 


tinued during the year, and the Government secured prac- 
tically all the supplies at the shipping ports, only permit- 
ling its refuse to filter through for ordinary consumption 
on this side. Th 


' 
| 
| 
i] 
1 state of suspense, but where purchases of mahogany have 
' 
| 
| 
' 
| 


ih cabinet trade, therefore, has been in a 
: ’ 

: 

tt git been practicable, its cost has enabled this wood to suc- 
| 4) essfully compete with the inflated cost of other woods of 

font |} an inferior description. 

Maye |} . PITCHPINE.—The action of the American Government 
; ie V4 in taking over saw mills and supplies of this valuable 


timber for the very necessary shipbuilding development in 


ee 
ceneeeceenstiatiae 





ee ns 


Senet 


a __ ESTABLISHED 
i i! SUBSCRIBED CAPITAL 
| i Paid-up Capital, £404,075. 
al | ‘DIRECTORS: 
Van Sir SAMUEL ROBERTS, M.P., Chai 
Ly) FREDERICK FOWLER, Esq. FREDERICK C. WILD, 
i .} Bt — x 
1 wet 


Head Office 


Vee Manager : 
nae ms mths Bank h 
Bh. i | nisborough, Doncaster, Gai 
i districts. 
=. use of Trave has abrons oe Correspondents in all parts of 
rrent, Deposit Savings Accounts opened d kind 
{ convenience of mone ‘eum on at 
ae The Bank is to Bet an Brecutor, Trostey oe, 'he,8 


Ae 
ewer 














THE ECONOMIST. COMMERCIAL HIST 


SHEFFIELD BANKING COMPANY LIMITED. 


1 a GEORGE 
| ERNEST G. WRAGG. 


as eleven Offices 
nsborough, Mexborough, Rotherham, Swin 
















IRY & 





REVIEW OF 1917, 
the States has caused a very considerable rise jn 
and has made it very difficult to get the timber require! 
for Europe. Imports on private account have been "| 
gible during the greater part of the year, conseques 
stocks are held almost entirely by the Government, ty ‘ 
BALTIC AND WHITE SEA GOODS.—In spite of the! 


| ce vel 
| cost 
, insur 
and 
| prem 


j greal 









fact that the opening months of the past year were satis. | fortil 
factory to stockholders, in consequence of the good demani | pean 
and high prices ruling, the year, on the whole, has proved | } Si 
an unfortunate one, as the action of the Government in| | year 
requisitioning practically all the stocks in the country Ja | beet 
February left importers in the position of having NO stock | | diff 
to carry on their business with; and further, on account cou 
of the many restrictions, chiefly due to the tonnage ques. | the 
tion, with practically no chance of replacing stocks by! | rea 
fresh imports. , “| sup 
no 

FURNITURE TRADES. | ind 

The Cabinet Maker, reviewing the industry for 191) of 
writes In looking over the past yvear-—indeed, over th su 
three and a-half vears since the outbr { war—the first] tet 


incalculable loss m 
demand for men, restricted 
tion of imports and exports, the calls 
and, last of all, the demand upon cabi: 
craft and other work of national importance 
group of difficulties of an unprecedented 
when the position is fairly examined, the sens 
vy to a feeling of thankfulness that m 
re, are not worse. The central fact is 
industry is still intact—harz and bufl 
toward circumstances, but still bravely 
is the vital fact that emerges from any review 
of the past year, and it supplies good ¢ 
dence in the future. An industry whic! survived 50) 
well the trials of the war period is pretty sure to survive 
hat now remains of it. 


OSTRICH FEATHERS. | 


| 


impression is one of 
} 


lifficulty. The 
supplies, limita. 
‘tional service, 
iakers for air.| 
, constitute a 
racter. But 
of loss gives 
s, bad as they 
the furniture || 
| by many un-| 
ing on. That 
of the trade 


ind for conf 


ever-growing 


W. 


w" 


Owin ; 


~ 


to the prohibition of imports of fe: rs to London| 
in February, the quantity that arrived here last year 
was only £104,300 (manifest value), half now being sorted} 
in the docks. The shipments to Americ: the Cape 
amounted to £81,500. There been 1 fashion for } 
ostrich fe fair has been done for} 
‘* boas ’ Prices ruled verv | in the early | 
part of the vear, but, with a gradual reduction of stocks, | 
prices improved, and closed on the average about 25 pet 
cent. | Best wings continue neglected. Our stocks 


‘ ' 
iss ied ] 





has 
athers, but a business 


and collarettes. 


higher. 
are now small, but the future prices will depend on the | 


possibility of new shipments from the Cape.—Samuel Siggis 
and Co. 


SILK. | 

During the years 1915 and 1916 prices of silk had been | 
almost constantly rising. In 1917 they were pushed up (4) 
point which had not been reached since 40 years. In January }) 
it was not expected that prices ruling at that time could be 
maintained. In the first quarter of the year, indeed, | 
important decline took place on European sorts, and Asiati¢ 
raws ruled weaker. The Italian currency was falling, dif | 
culties attending the production of piece goods were increa®) 
ing, Switzerland was led to prohibit the export of silk goods } 
towards the Central Empires, and at that time the United) 
States and China ceased to be neutral. Nevertheless, ©o%| 
sumption was more than overtaking supplies, and the de- | 
mand, stimulated by lower prices, took soon after a steady 
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development. The cost of silk was enhanced by the higher 


cost of coals, . i ‘ 
insurance, whilst, owing to the sinking of the s.s. ** Athos ”’ 


and the scarcity of tonnage, spot parcels commanded a 
oremium. ‘The ground was thus prepared tor a period of 
great activity, which began in April, and led to a blunt rise, 
fortified later on by unfavourable prospects about the Euro- 
F 


© 


| 
| rean crop. 
| Switzerland took a large share in transactions, and all the 
year along the demand from that country seems to have 
| ‘been limited only by the governmentat restrictions and the 
| difficulties for obtaining the entry of raw materials into that 
| country. The crop in Europe turned out 20 per cent. short ; 
the Levant and Central Asia productions were out of our 
| reach; in the Far East prospects were for about the same 
supply as in 1910. Cocoons in Italy were paid 100 per cent. 
more than the season before, and, moreover, the reeling 
industry was threatened with heavy war taxes. The rates 
of exchanges with China were rising prodigiously, thus 
stimulating the advance in prices, which lasted until Sep- 
tember. At that time the market seemed out of breath, the 
more so as the outlets towards our enemies and Russia were 


| ceasing almost entirely, owing to the cheaper laid-down cost 
of Asiatic sorts 
currency and 
the war in Italy led finally to a recession in values, against 
which som: tion has, however, taken place recently.— 
Chabriéres, Morel, and Co., of Lyons. 


| Y.-METAL AND COAL TRADES. 
| THE COAL TRADE. 


The great demand for steam fuel, combined with un- 
precedented c 
a situation 
history of t 

j Trades Re 

| of the Sup] 
exceptional! str 
the ever-it 
collieric 5 
house coal. 
in June, and 
Exports to [1 

| export trad 
neutrals 
the Coal C 
called upon 
over the 


fliculties in the distribution of coal, produced 
1917 which will long be remembered in the 
coal trade. According to the Iron and Coal 
the demand has all the time been in excess 
The call for supplies of gas fuels has been 
ng, Slacks are in great request, and, with 
sing demands for manufacturing purposes, 


ve been at maximum rates for inland sales. 
ince and Italy, representing the bulk of 
iave been at controlled prices, business with 
n prices being very limited indeed. Until 
troller took over the mines, collieries were 
‘hand over 80 per cent. of their excess profits 
© pre-war basis, but since March it appears that 
they Will have to pay over 95 per cent. of their excess 
| Profits. During the first half of the year collieries made 
| Yery substantial profits, but for the second half—and 
especially since August—when the allowance of 1s 6d_ per 


“au } as 
day to the miners began, and there was such an enormous 
increase jn the 


cost of stores, &c.—it is very doubtful 
whether tl ‘ level 


of profits will have been maintained. 
| The home consumption of coal was never greater, the 





great expansion of industries increasing the demand, but 
this Was not 


n enough to make up for the loss of trade occa- 
sioned by the 


> reduced shipments to neutral countries. 
Despite the slackening in the demand for coal, the 

numbers of men employed at the collieries showed a sub- 

stantial increase in the earlier months of the year. In 


_ the Government had had to release some thousands 
of men from the Army to meet the deficiency in labour, and | 


the want of hands, the rise in the rates of | 


| 


eR 


, difficult 


closed, whilst the American demand for European silk was | 


In November the decline of the Italian |} 
silver, the anarchical state of Russia, and | 


en less able to satisfy requirements for , 
i’rices were fixed by the Controller’s schedule | 





granted temporary immunity from military service. This 
resulted in numbers going to the collieries, and there was 
not sufficient work to go round, a policy of combing out | 
being then necessitated. At the end of 1916 the Govern. | 
ment came to an agreement with the Miners’ Federation | 
of Great Eritain, whereby all men of military age 39 





} 
fitness who had joined the collieries since August, 1914, 
and, if necessary, some of the single men of pre-war days, || 
should be ‘‘ combed out.’’ Returns showed that the great 
depletion of workers by the rush of young miners to join | 
the Army in the early days of war had been largely remedied |} 
by the influx of men from other industries. : 

Greater attention has been paid to by-product plants, 
owing to the valuable residuals essential to the manufac- || 
ture of explosives. || 

SOUTH WALES.—The past year was one of the most | 

and eventful ever experienced in the Welsh |} 
collieries. The Government, who had taken over control || 
in December, 1916, assumed the conduct of affairs more 1 
completely, leaving the coalowners with little voice in the || 
managment of business. The demand for coal was never || 
greater, and if the market had been uncontrolled, I 
sufficient tonnage available, new records in exports would || 
probably have been created. Under Government control, |} 
however, the sole consideration was to meet the needs of || 
home consumers and those of Allied countries. Neutrals || 
were only permitted to purchase such quantities as State || 
policy would allow. There has consequently been a heavy 
shrinkage in the foreign trade, although it is probable 
that the local production reached 50,000,000 tons. Although || 
in the last 10 years the output of coal in South Wales has | 
only exceeded 51,000,000 tons on three occasions, the pro- || 
ductive capacity of the coalfield in 1917 was probably over || 
60,000,000 tons, so that there has been mu 


it 
' 


W ith 1} 


h slackness of 
work at the collieries for the greater part of the year, par- 
ticularly among the collieries producing inferior descriptions 
not reserved for the authorities. In the early months of 
the year prices fell as the result of the extensive stocks of 
coal, especially of small coal. At the same time, tl 
Was a constant increase in working costs. From J 
prices were fixed, but the scale was subsequently ::odified 
in various particulars. 
The scarcity of tonnage, both British and neutral, the 
latter being deterred or imposing excessive freights, be- 
cause of war risks, dominated the situation throughout the 
year. Where Government requirements have not relieved | 
the position, the authorities have attempted to provide a |} 
greater inland market; in Monmouthshire the extra busi- || 
ness so provided has not made up for the shrinkage in ex- |! 
ports, but better results are shown by the Swansea district 
Neutral rates went up steadily, while Allied vessels received | 
only the schedule terms. For Barcelona, as much~ 4s | 
£17 108 freight per ton was paid in November, as against 
48s 6d in April, while the average rate in 1914 was only 
gs 43d. The rate for Port Said, which was Sos in January, 
reached 160s in August, and for the River Plate the figure 
rose from 62s 6d in January to 1308 in December, the 1914 
averages being 9s 73d for Port Said and 14s 3d for the} 
River Plate. The rate for Gibraltar, which was 7s o}d in | 
1914, rose from 45s in January, 1917, to 100s in December. | 
There was a heavy falling off in shipments to neutral |; 
countries, resulting from the Government policy in reserv- 
ing tonnage for British and Allied requirements, and one of 
the greatest sacrifices made by the Welsh coal trade was 
| the cutting out of the South American trade, which before 
the war amounted to more than 5,000,000 tons a year. On 
the other hand, the shipments to France have greatly in- 


| 
| 
| 
| 
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ier 
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creased, and are practically double the pre-war _ level. 
Cardiff coals have constituted the principal fuel of the 
British and Allied navies, while shipments to France and 
Italy represent the bulk of the expert trade not on 
Government account, and prices in these countries have 
been kept within limits by the schedule of prices in this 
country and the regulation of freights. 

Prices have fluctuated less during 1917 than for many 
years past. The following table shows the fortnightly 
market fluctuations until the fixing on June 28th of the 
prices of the principal coals. The Controller's schedules 
for the same coals are also given :— 
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Seth 
{ Steam cfc Bitu- 
Ac ralty. . ok te a 
Admiralty Smalls. => => minous. 
1917 ree 
> ~~ 
. Best Best Black No. 2 
ses ec nas = . 
Best. | Sec'nd Bunker Cargo Vein. Rh'nda. 
sd, 84} sa} s8a!s8s8daisa 
}} Janua ! Non 06 26 18 30 6) 28 «0 
| , BD. occccs ee 2 29 6; 19 6; 17 6) 23 6; 3 6 
| MEd on cvanepgaceses , 26 6 17 6 15 6 26 6 23 6 
} ary 12. . 24«6 16 € 14 6 24 if 22 6 
_ , 24 «6 id € 13 6 24 6 21 6 
M Detstekebe hous ® ' 24 so 15 O 12 6 23 ¢ 21 0 
EDs 2enessevsene ’ 24 15 ¢ 13 6 24 0 2W 6 
Aj castes ed, ae 2 24 6 i56 & 13 6 24. «0 20 6 
— ere 2 27 16 6 14 6 27 0 23 6 
‘ia ee Ee ” 29 0 20 0 16 € 239 0 26 0 
Ms éstacnkeunduens ” 28 ¢ lo 6 15 0 27 6 26 0 
J Dsasndeveaseveusn °° 29 6 17 6 15 € y 26 6 
BB .nve0e e 29 6 17 0 14 6 9 6 26 6 
: iD” schksashenes 33 0 30 9 23 0 20 0 70 27 0 
|; Oct l 55 0, 09; 216, 2060) 3S} 2 0 
i} v ] > 5 ) 24 0 22 6 32 6 29 6 
i - « itroller's First Schedule, | Controller's Second Schedule for France 
i} titaly. | Cantrolicr’s Second Schedule for all other shipments. 
1 
NORTHUMBERLAND AND DURHAM.—Depending 
chiefly on the export trade, the districts of Northumber- 
land and Durham have been relatively affected to a mor: 
Sel s extent t] vy other by the increasing scarcity of 
tonna ge, coupled with the severe restrictions in the issue of 
licences for shipments abroad. Under the Government 
scheme of transport, which came into operation in Septem- 
ber, some expansion has been possible, and increased con- 
| signments of coal and coke have been sent to Cumberland, 


| bBarrow-in-Furness, and Lancashire for industrial purposes. 
| he local demand has also been heavy, owing to industria! 


activity, and the supplies of gas coal to London have been 
much as usual, 


SOUTH STAFFORDSHIRE AND WARWICK- 
| SHIRE.—vTransport difficulties were aggravated in this dis 
trict by the closing of the canals by severe frost in the 
| early part of 1917, disorganising the industrial district of 
| which Birmingham is the centre. In August, September, 
| and October much house coal was diverted from this dis- 
| trict by the Controller to make up the deficiencies in the 
| London and Southern areas, and many works had to de- 
plete their stocks. 


SCOTLAND.—Shipments of coal were seriously ham- 
pered at the beginning of the year by the refusal of licences 
for Norway, and heavy stocks accumulated at the collieries. 
The issue of licences to Scandinavian vessels in March was 
coupled with conditions insisting on a return cargo (prin- 
cipally foodstuffs) which did not appeal much to neutral 
owners, and little benefit was derived, idle time in the pits 
being prevalent. The Coal Controller’s Order in June 
cut off Fife and the Lothians entirely from the Western 
markets, and Western consumers had difficulty in keeping 
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up supplies, while thousands of tons lay idle in the 


districts. 


Prices were advanced in October 2s 6d a ton to meet 
advance of 1s 6d a day on miners’ wages. The year's 


ments were more than 2 
vious year. 


Exports of Coat, Cokr, and MAnvuracrcrep 


Untrep KInGpom. 


2,500,000 tons less than in bm, 


FUEL from th 


Loti 
prs 
| 





| 
— ——..._} 
§ 
Quantity. Value, 
; - eee 
1915. 1916. 1917. 1915. 1916, wm | 
To- Tons. | Tons. Tons. £ Z gy 
DAES  ciccsnccascetie 42,559 4,804 44377 gan CLG 
Sweden. ; aes aus 2,659,995 1,646,502 2,054,153 2,317,907. 
Norway...........-+..-| 2,643,187) 2,307,753 2,090,418, 3,256,734) 
Denmark .............., 3,130,642 2,305,409 ~-  } 2,437,807 5,202,073 oe 
Netherlands ... ..+| 1,792,951) 1,346,129 ee 1,238,425 1516923 | | | 
France .......-.-..+++_17,60),361/27,311,877, =... (14,373,473)198350) ~ | 
Portugal, Azores, and } } 
Madeira 1,022755 886,972 ee 906,546 1,084,942 
Spain and Canaries 2,067,763 207,764 | 1,836,410 S087 48 
Italy ..| 5,788,460, 5,710,098 | 4,996,958 7,090,903, 
Greec 209,198 168,106 290,663 244,799 
Turkey 10323 © *5,987 14,907 *1L.36 
Algeria . 939,896 721,893 808,458 84392 
Portuguese Weet Africa! 210,652 216,691 191554 297,851) 
ee can 46,407 24,194 46175 47548 
Brazil ; ; 498,340 196,975 OS 277,389) 
ND ois ions dekne 332,541 179,472 37 223,751 
Argentine Republic... | 1,618,605 728,412 221 W510 
Channel Islands ++I 131,110 115,819 837 140,972 
Gibraltar . ..| 356,075 517,135 613, 696,742) 
Malta } 951,153 84,784 154,014 97,75 
Egypt (including Anglo 
hgyptian Sudan) | 1,388,914 895,686 ; } 9 1,132,943 
Aden and Dependencies} 152,47 29,95 127,678 35,924) 
British India 24,53 11,400 104, 11,494 
Ceylon aa 43467 25,726 14,712) 2510 
Other countries 991 ,22¢ 504,122 ,751 681,523 
(a) Anthracite 2,227,251 1,999,503 4,603) 2,676,278) 
| (b) Steam .. 31,150,530 27,859,332 250 J4TIOKY 
Total *) Gas . 7,274,6%° 6,469,402 su 6,730,298; 
i) Household... 1,041,07 — 377,21 184, 479,740 
\(e) Other Sorts! 1,841,07. 1,615,871 1,5. 7,468) 1,789,637 
Potal ........... +0. /43,534,56C 38,351,553 0 46386297 | 
Coke 1,010,71: 1,441,498 | 1,175,692 2500185. 
Ma fact ed fuel 1,225,071 1,324,695 ] S57) 1,780,122) | 
Te 45,770,344 $1,157,746 5 50670604). 
(oa \ shipped ee oe 
t of steam { 
enga iin the fore ! 
trad 15,630.954 12,988,172 ' 


* Coal, &c., shu ped for the use 
ordinary acceptation of the term, the value thereot 


returns 


IRON AND STEEL. 


There has been 


the difficulties arising out of the war. 


of steamers, &c., not 


~ an export inthe |) 


‘ 


remarkable increase in 
m and steel, and works have been extende 


t included in thes}, 


The Iron and Coal} 


les Review states that the output of acid a 


nd basic steel | 


. > i 
has been increased from less than 8,000,000 to 11,000,00) 
tons, and will be greater still when new plant 


; rpg: hole |! 
Gaovernment control is closer than ever, prac tically the who 
production being required for war purpose 


Ss. 


1s completed \ 
| 


| 
: is ‘e appointed in|) 
In January ironfounders’ committees were appointed 18) 


the North of England and Scotland to co~ 
Control Committee in the allocation of iron, 


ype 


supply had improved, their services were no lot 


Deliveries have been diverted according 


America. 


PIG-IRON. Exports of pig-iron are 


rate with the | 
but when the 
iger required. | 


to need, 90 oe 
home consumers were kept going. In the ly matite pig-ire 
trade there has been much delay in export, espé 
Italy, and the Allies imported larger quantities ~“ 


e specially to 


pet mitted to neu 
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trals, and production has been equal to the home and 


** } 
Allied demand so far, although provision for a yet larger | 
The exports show a decline | 


output seems to be required. ( 
of nearly 100,000 tons compared with those of 1916, the 
heavy demands of France not compensating for 


restrictions. The 


102s 6d for export, and in December to meet the increased 
cost of labour and material by 2s 6d and 11s 6d a ton re- 
spectively. The output is estimated at 3,300,000 tons, com- 
sared with 3,100,000 tons’in 1916, and 2,892,565 tons in 
1915, still showing a decrease from the total of 1913 by 
569,000 tons. Efforts in the direction of increasing the cut- 
put have not slackened, and it is anticipated that, as a result 
of the preparations now in progress, there will be a sub- 
stantial addition to the number of furnaces in blast during 
the early part of this year. 

The estimated production of pig-iron in the North-East of 
England in 1917, as compared with the actual production in 
previous years, is given in the following table, though it 
should be noted that the figure for 1917 is still unofficial :- 


Year. Tons. Yea) Tons. 

cava eb bals ND inca dn cone sabediieacss 3,357,708 
oe. ecaue nn ha’ c<khobavantocavenetes 3,869,000 | 
ens ee ei anieae ES oa a inp ocecigecbvaess 3,420,000 
eg Ea. cack oabechueeelwe 2,892,565 
SD Ricicccannvees sn ik nkntneaonseces ens 3,100,C00 
| a Da bad knees Es haatketceseaeesceckace 3,300,000 


The following table gives the total quantity of iron in the 


store at the end of each month in 1917: 

Month Tons. Month. Tons. 
Ne of ince seek cases RS ae a De a ae ke 1,137 
a ey ne 1,137 
es ile lees od cee pines 2,147, September ........ idaweat we x 1,137 
PT Cieeesi dhe aieneeeeeehale DS rr ee 887 
Dein nd ces nue aee Re OD oc cc cunceveeneesra 608 
2 ee, Pe rea 546 


The exports from Middlesbro’ amounted to 525,430 tons 


in 1917, compared with 627,540 tons in 1916. ‘To compare 


these figures with that of 1,246,884 tons for 1913 account | 


must be taken of about 350,000 tons now sent to Scotland 
by rail, which in pre-war days would have gone by sea. 
Then the t | of 875,000 tons for 1917 compares favourably 
with that of 1513, when it is remembered that 339,000 tons 
Were exported in 1913 to countries now enemy or neutral. 
In the past year export business has been limited almost ex- 
clusively to France and Italy. 
ARON OR i .—The output of ironstone from the Cleveland 
aistrict wil probably be fully 500,000 tons greater than in 
1916, an increase largely attributable to Government efforts 
to offset the diminished imports of foreign ore. After valu- 
able time and much money had been wasted by the scheme 
ne workers from outside into Cleveland and house 
ot glenn a the Ministry of Munitions finally 
end ening back Cleveland miners from the Army. By 
A end of the year about 60 had returned. 
» of pee IS estimated at 4,860,000 tons, compared with that 
* 39949,900 tons in 1913. 
aaa Ca ~— working in Cleveland in connection 
hosing ees ‘veland Mine Owners’ Association, this figure 
&§ remained unaltered for the past three years. The 
number in 1914 Was 21. ’ 
The average value of Cleveland ironstone at the mines was 


about 9s, this inc i ci 
» th including the officia yance i 
a. 1 advance of 1s made in 


48 6d in i914, an 
the output of CI 
1917 being estimated :— 


| 


other | 
rice of Cleveland pig-iron was advanced | 
in April by 58 to 4.4 128 6d a ton for home consumption and | 


The output for | 


At the close of the year there | 


- The value in 1916 was about 7s, 6s 6d in 1915, | 
d 5s ing1913. The following table shows 
eveland ironstone over a series of years, | 


Year, Tons. Year Tons. 
ESE 5,396,670 | MD sietneeerecesdiesce - 6,152,823 

SS cinhetn de hs ovoces 5,677,499 ae measine 6,003,957 

tee ed eas 5,726,976 SUES evcancocsecoeccecese 5,158,440 

Ri ils a tk 5,934,283 BED Wabrdveces peevedeses 5,940 965 

DF ees etek jf 8  aeitenoacbeanadaee vere 6,004,788 
Me Oe 1 BEE pesbadccendetseesces 4,746, 000 

Seek choenan in ecccee OSIG TSS | Pe Nae Rentureeneeusadae 4,515»700 
ee $eeeeeoeeeses Cisne) 2: BE Siceckoceseesedanons 4,860,000 

| MANUFACTURED IRON AND STEEL.—All works 


_ have been employed at their highest capacity, and both exist- 
ing plant extended and new works laid down. Notwith- 
standing the scarcity of labour and material production in 
the North of England has increased. The volume of private 
commercial work has been insignificant, and nearly all ex- 
ports have gone to France and Italy. 

Home maximum prices have remained unaltered during 
the year, except for readjustments in details. The following 
table gives a comparison of the averages for the last four 
years :— 


Rails. Plates. Bars. Angles 
z£ BS ad £ 5 d £ s d £ Ss d 
a inas daigores Se 8 4 ss @235 2. 61610 .. 7 3 4 
Pei ceces Nensteseke <0 OE Oe o¢ 2 eee oe COO 6 ee 8 OR 
ieee 1 ee Se eee oe! oe 
1917 (10 months) 165 9 13 10 ll MmMmaa. BAA 


—Ivron and Coal Trades Review (summarised). 


MINOR METALS. 
COPPER. 
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The position in copper has been in sharp contrast to |! 


that of tin, the market being completely 


Government control. At the end of 1916 prices were fall 


shac lx le d by | 


ing rapidly, and on December 31st standard cash stood at | 
Bb 9 a 


£139 and electro at £150 to 4.147. During the first week 


or so of this year a further reduction of 4,9 was effected, 


~ 


but before January ended a recovery of 4-4 occurred, in 
sympathy with the American market, which ruled firm on 
Later, when diplomatic relations 


strained, 


prospects of a long war. 
between the United States and Germany became 
prices in New York naturally rose in anticipation of a 
greatly increased consumption in the event of war being 
declared, and by the middle of February values here had 
rallied to practically the level ruling at the close of 1916, 


while quotations as high as 38c were cabled from New 
York. America, in ‘really warlike mood, however, even- 
tually proved a ‘‘ bear ’’ factor, as producers patriotically 


agreed to sell large quantities to the Government at 16c 
per Ib, or 50 per cent. under the market level. Thus, with 
libefal supplies- available, the Ministry of Munitions was 
able to lower quotations to £7130 5s for standard cash, and 
£140 for electro at the end of April. There was, moreover, 
an abundance of scrap metal for general use, and, despite 
some ‘bullish’? American news accentuated by Japanese 
competition during the summer, official prices here were 
left undisturbed. The supply situation in August was, in 
fact, so favourable that, although a reduction of £5 had 
been made in both standard and refined in July, and a 
further fall of £5 took place in standard tn mid-August, 
it was claimed that had the market been free cash would 
have dropped to £100. The unsatisfactory labour situation 
in the United States, however, deterred the authorities, 
especially as regards the refined prices, and it was only late 
in September, when America settled down to her war work 
and fixed the price of electro at 234c per Ib, that £,110 to 
£1to tos could be quoted for standard and £130 to £126 
Further adjustments of refined prices have 


| for electrolytic. 


reer ct REE 


HE LONDON, SINGAPORE & JAVA BANK, LTD. 


( Authorised 
CAPITAL - 


| Paid-up 
RESERVEZFUND 


Issued - 


£300,000 
- 61,300 
51,300 


£10,000 


ae 


2 & Si1SUFFOLEE PLACH, PALI MALL, 


s.w . 


The Bank undertakes the usual business ‘of Exchange and General Bankers, opens Current and Deposit 
nts for Customers, makes issues of;Government or other Stocks and the Shares of approved Companies, 
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The Agency of Foreign and Colonial Banks undertaken. 


EEE 
























































































_ 


a lad be... 4 


— 


ils $A, Re ie ae i ths Tah ead ENE 








ae TP 


gree, 


ee er, 


i 


it @ 
| ti; 


ua 


me 


7 
ee smeniinctit” 











| ry y » 
> a , wn ’ 7 ‘ yh r 
| 290 THE ECONOMIST. COMMERCIAL HISTORY & R 
| been possible since, and the end-year level is £110 to 
| “110 10s for standard, £125 to £121 for electrolytic, £123 
j ~ - . > 
| to £11g for best selected, and 4.147 for strong sheets.- 
| Glasgow Herald. . : , ; 
1 The following statistics are compiled by the Engineering 
\| and Mining Journal of New York :— 
| Worxp’s Propuction of CorrEer. 
(In Metric Tons.) 

Country. 1914. 1915. 1916 1917. 
United States . 525,529 646,212 €81,237 856,570 
BOSNOD  .cscunes reeseebe 30,969 55,128 43,827 
Canad .ccccccccercescccvcces oo 027 47,202 47,985 50,351 
( ‘ er :onen ane tS a 8,836 7,816 9,622 
a acce ee +e ae 35,000 38,100 
j Laat basse cbeeaeseeee 27,090 .. 32,410 41,625 $5,620 
CEO... vanwen paavenbat ee keven 40,576 .. 47,142 64,636 75,345 

ia ik eeseknuebas iam 1,306 3,000 4,000 4,000 

Ja ; ied <peekeesn Ce 76,039 101,467 124,306 

ee 5 ine eka 32,252 25,881 20,887 16,000 

ii G WA cccesieeueseeheeesb en 30,480 35,000 45,000 45,000 

A cs cacant ss <> ceeeemne be 24,578 27,327 S72 .. 37,315 

Spa ar Portuga 37,099 46,200 42,000 .. 42,000 

( co OE cases 25,176 25,000 25,000 25,000 

tals ....ccscscsccccecs SERS oc SfS5,100 1,406,353 .. 1,413,056 
SILVER. 

The { wing is taken from Messrs Samuel Montagu 

1 : il bulli on letter :— 

On king day of 1917 the price was fixed at 
YOoad, al mch hgeure t had stood for the last few day Ss ol 
igit \ ugh tions Nad been ranging about 50 
per ct higher than the average price during the seven 
\ ending with 1914, the stability of the market was 

ited confidence as to the future in the 

s uainted with the factors that governe dl 
1. Subject to a slight inclination upward, prices 

ined about the level of the opening quotation for the 











five months. Throughout the whole period the 


1 Government remained more or less an active buyer, 

adily absorbed any surplus of available supplies. 

ihe monthiy averages were resp¢ ctive ly 36. S2d, 37.7424, 

323d, 36.963d, and 37.939d, and the total variation was 

n 35d to 35,,,d—that is to sav, 23d, about 8 per cent. 

Lhe aratively high price had the natural effect of dis- 

raging the export of luxuries from China, and of en- 
couraging imports into that 


country, and also disposed 
people in the East to take advantage of the 
exchange to remit capital home. 
shipped to India | 


favourable 

As a consequence, China 
large quantities of silver in the form of 
sycee and dollars, of which the Indian Government retained 


1 lion’s sh Notwithstanding the drain upon Chines 
reserves of silver, the stock of sycee in Shanghai never fell 
below 19,700,000 ounces (toward the 


close of 
million ounces of that 
December 30, 1916—24,500,000 ounees), In April the 
U States Government commenced to buy for coinage 
Demand from such a quarter, though relatively it may not 
be large, usually acts as a tonic to silver dealings in the 
United States It did so in this case, and there set in a 
reluctance to part with silver, causing a shrinkage in the 
size of the market. Hence by the beginning of June the 
market everywhere was well swept of supplies, and had be- 
come so very sensitive that an advance in 
rates. During June and July the trend of price was steadily 

and the average ruled about aqd and 4od respec- 
The chief factor was a constant substantial coinage 
demand for the Continent, pring ipally for France. Tt is 
remarkable how small an effect upon China trade and ex- 
changes was produced by the short-lived movement initiated 
on July rst to restore the Monarchy. 


the year the 
reported on 


mount was 


within a 


it was ripe for 


upward, 
tively. 


senses 
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(exports to Scandinavia and Holland ex 


iin aed t 
ie ° a 
In order to eliminate native competition with its own 
chases, the Indian Government issued Pur. 
which all private imports of silver coin 
acquired, and further private imports prohibited 
under licence. This drastic step induced the Indian xCeR 
to cover, at considerable loss, their commitments in 
and caused on July 16th a sharp rise of a penny in the pe 
bringing it to 413d. During a reaction which ensued a: 
was touched on July 27th. From this point a remar 
advance commenced, which, without a single set-back 
carried the price on September 21st to s5d, a record since 
March, 1878. 

The price remained at 55d from Septemt 
inclusive, and then commenced to fall in somewhat Spec. | 
tacular fashion. On September 27th, for instance, the drop) 
was 2}d, owing to a rumour that the United States Govern! 
ment might dispose of some portion of their extremely! 
large reserves of silver held against silver certificates, issu 
against between three and four hundred million fine oan’ 
At the same time, the demand for China absolutely ceased h 
and the collapse was so complete that potential buyers pre; 
ferred to look on rather than commit themselves, The} 
descent was further accelerated by the prohibition of silver) 
pt under licence. | 

China was re! | 
nited States were| 
result, American 
e London market, | 
he price fell cur | 

23rd- namely, 
nth, or only 24} 
iled, and somel 
lings in China on| 
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er 2ISt to asth | 


\ 
\ 


A proportion of the purchases made 
sold, and sales of Mexican dollars to the | 
reported upon quite a large scale. As 
operators were inclined to offer freely to t! 
Impelled by this combination of causes, t 
inuously from September 25th to Oct 
from 55d to 4176d, 13!d in less than 
working days. At this point supplics 
assistance was afforded by speculative «& 
the part of native dealers in that country. On October joth| 
an upward movement of 3d took place, from 43d to 46a. | : 
(We have no record of so large a variation in one day.) 
either up or down.) The figures th ttained proved, } 
however, the limit of the reaction, and from this point tel ] 
price sagged away to the neighbourhood of 43d. During} 
December negotiations were carried on between the British 
and United State¢ Governments and American and other| 
producers, with the object of acquiring ut half of the} 
world’s production, including the wh output of the | 
United States. | 

As regards India, the mintage value oi 
per ounce std., calculated at 15 rupees the £1) was &} 
ceeded on August 1sth, when the price of silver leapt from j 
42hd to 44d. As the export of silver was s ibsequently pe 
hibited, the price of silver outside Indi s not matepjal | 
provided that the Indian Government could ensure the due | 
observance of its prohibition throughout th extended fron 
tiers of India. Considering that the import of silver be 
came also prohibited, it was of importa: that the pnee 
of silver within India should not exceed 1057) per 100 | 
at which figure a full-weight rupee could be sold profitably 
in the Bazaars as bullion. 


he rupee (43,08) 


LEAD. Al 

In pursuance of the rigid Government control enforce 
for pig-lead towards the end of 1916, open market dealings 
have remained absolutely at a standstill during the on 
year, with the official quotations pegged at 430 1%, "| 
£.29 10S, regardless of the much higher level of gree 
ruling abroad until towards the autumn. London Oe 
indeed, were kept at fictitiously low figures, in spite of t | 
stiff terms paid privately by some consumers badly m0 | 
‘of supplies. In order to remedy this, a more strict obsert 
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ance of the regulations was insisted upon, and the filling 
of trade needs since has been entirely subject to official con- 
trol. With the severe restrictions imposed upon consump- 
tion not directly connected with war work, various indus- 
tries have been badly handicapped, while the great bull 
of the supplies coming in has been reserved for essential 
national use. What between shipping difficulties, irregular 
arrivals, and the husbanding of resources for national 
safety, there is no prospect of relief for outside use or of 
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| 
| 


any relaxation of the restrictions in force, although scrap | 


metal is being utilised on a good scale. Prices in America 
and France were at one period under the stress of demand 
forced up to a level almost double that ruling in this 
country. A few months ago, however, a drastic change 
manifested itself in the international lead situation. 


fair recovery ensued, so that the American price is now 
more in line with the English market. President Wilson’s 
price-policy as regards metals has had undoubtedly an im- 
portant bearing on the market in anticipation of some price- 
fixing. American production having kept at a progressive 
rate to close upon 600,000 tons per annum, there is pre- 
sumably a good surplus available, and this, combined with 
the big fall in the price, may obviate the necessity for any 
price fixing in America, while it is rather significant that 
the Committee of Producers, who attended to Government 
orders, was dissolved recently. The fact deserves mention 
that arrangements are being made in France under which 
the whole of that country’s trade will be placed under 
Government control or handled by the Societe des Minerals 
et Metaux, with which the Pennaroya Company, the chief 
Spanish producer, is identified. This development is cer- 
tainly calculated to have some bearing on the European 
markets after the war.—Cardiff and South Wales Journal 
of Commerce. 


TIN AND TIN-PLATE. 


The following extracts are taken from the annual report 
of Messrs Sim and Coventry :— 

TIN-PLATE.—At the beginning of the year the works 
were advised they must not execute orders without 
a Class A or B certificate, but -early in March the 
Ministry of Munitions issued an order releasing waste 


The | 


price in America was cut down about 50 per cent., but a | 
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British price, especially taking into account the delay in 
delivery caused thereby and the unnecessary use of valu- 
able cargo space for so much longer voyage. In this con- 
nection, it is reported that the Comité des Forges (the 
Association of Steel Manufacturers, &c., through whom 
the British Government supplies tin-plates to France) has 
been charging American prices for Welsh tin-plates, a 
form of profiteering that would have been avoided if the 
Government had worked the business through merchants. 

Side by side with the great reduction in the Welsh out- 
put there has been a notable expansion in the American 
production, which it was estimated would amount in IgI7 
to about 1,645,000 tons, and of which it is said about 10 
per cent. is exported. New mills have been started during 
the year, and a considerable further extension is in pro- 
gress. 

It was reported in February that Australia had pro- 
hibited the importation of American tin-plates, and in 
April it was stated that the Ministry of Munitions had 
agreed to supply Australia with tin-plates at a fixed rate to 
the end of the war. The world generally has been short 
of tin-plates—even with her increased output America has 
been unable to fill the gap, and such countries as Norway, 
Portugal, and Spain have been awkwardly placed as re- 
gards their fish-canning industries. At the time of writing 
negotiations are stated to be in progress, and it is hoped 
that arrangements may shortly be concluded for liberat- 
ing a quantity of British tin-plates for one or more of these 
countries. 

Prices.—As there has been no free market, the 
affecting prices have been abnormal, and the year can- 
not be compared with its predecessors. It opened, 
under partial restriction, at 29s, gradually fell away to 
26s 6d in March, probably owing, in part at any rate, to 
the difficulties in the wav of export business. Then con- 


influences 


| siderable Government business for Italy was placed, steel 


Waste and various tin-plates for the home _ trade. 
This release was cancelled in July, existing stocks, 
however, to be free to the end of August. The only 
unrestricted tin-plates are now waste waste, these being 
merely limited as to maximum price. A large accu- | 


fase? c @ 
mulation of wasters has arisen at the makers’ works, and 


there has been free criticism of the failure of the Govern- | 


ment to liberate these stocks more freely, causing the 
makers a large lock-up of capital. 
From one reason or another, such as scarcity of steel 


and labour and transit difficulties, only about one-half (or 
even less) to two-thirds of the mills have been going, and 
these somewhat irregularly, and many of the men have 
been transferred to the steel or spelter works, besides those 
that have joined the Army. At the end of June, for in- 
Stance, only 213 tin-plate mills were working, and whereas 
It is estimated that the output in Wales in 1916 was a little 
Over 600,000 tons, the figure for 1917 is not expected to 
be more than about 350,000 tons, of which almost all has 


been for use in connection with the war. 

The works have at times been short of orders, and, in 
the face of this, the fact is open to comment that orders | 
for France should be placed in America at higher than the | 


PAID-UP CAPITAL 
RESERVE FUND 


DEPOSITS (December, 1917) - 


the reduced 
July they 


was further restricted, and, with output, 
prices gradually advanced, till in 
30s 6d. t 
Munitions issued an order fixing the maximum price at 


30s net, f.o.r. makers’ works, for IC 20 by 14, based on | 
tin at £240, the maximum price varying 1}d up or down | 


with each £s in the price of tin, crosses ‘to be 7s each. 


Previous to this date the market price has, of course, | 


always been reckoned as f.o.b. Wales, less 4 per cent. As 
will be seen from our chart, the price since then has fluc- 
tuated by this sliding scale between 30s and 31s 7}d. basis. 
The official maximum has been taken in each case, 
although at times it should be noted 


shortage of orders, works have entered business at appre- | 


ciably below the official maximum. 
In August there was an excited demand from consumers 
for free tin-plates, which were to be restricted after the 


f he } 4<¢ tcl - ha : 
| 31st, and towards the end of the month as much as 50s 


box f.o.b. Pittsburgh. 


- THE - 


DISTRICT BANK 


The Manchester & Liverpool District 
Banking Company Limited 





basis was paid, which is an easy record for this country 
Prices in America have been on a higher level than our 
own. In May neutral buyers. were offering there 51s 64 
. . . ‘ b f cue 1ereas 
basis, which was about the figure in August, wherea 


? 1 S 2 The f< low- | 
before the war the American price was 13s 6d. The follow- | 


ing month it was stated that a large line had been booked 
at something over 60s basis, and even up to 7os was re- 


Oita 12th, however, the United States Govern- 
ment approved an agreement made by the War Indus- 
tries Board, fixing the maximum price at $7.75 per 100-Ib. 
At the normal rate of exchange this 
is very much on a par with the present Welsh basis. 





tSstably 
" 1829, 


2 eocovese 





£1,896,000 
£1,250,000 
£40,592,887 





Head Office : Spring Gardens, Manchester. London Office: 75, Cornhill, E.C. 
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touched | 
Towards the end of that month the Ministry of | 
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that, owing to|]} 
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meee 
rene ° ° a by th 
11\.—The range of fluctuation has been unprecedentedls that American tin-plates have now found a footing in » ‘tems 
great, almost 4,140. . different countries, and it is noteworthy that 1g17 is the fix work 
Beginning the year at 4180, there was a steady rise year in w hich we have had to yield our pre-eminence tit do W 
for the first five months, then a practical marking time regard to tin-plate exports. ; | ig 
for the next live, succeeded by a considerable rise during We regret to be unable to give the usual figures as aoa 
vember and December. In the second half of the latter destinations of our exports, as they are not published this to fil 
month tin came under partial Government control, specula- year by the Board of Trade. We can nly give the tou aah 
| tion being prohibited, and the price immediately dropped quantities and values, viz. :— W. 
| about £40 in a few days, though at the Ume of writing an ps Asis. Asi. 191 sn inal 
| 493,497 435,083 .... SOR778 .... S216... fom blow 
| During January and a part of February, April, and May ‘ 2 ; : ees 
as a small premium on three months’ tin—varying 7,214,288 5.999.085 5,651,592 .... 8,458,297 .... Sagige | oe 
43° part from this, there has almos The exports of black-plate also show a :emarkable rede! poly 
ckwardauion, running Up to ATO Cl | tion, the figures for the last three years being Striking ;~| cutlh 
POE SS Sh: MURENES CANIN Oe SR e8 1Y15, S3r443 LONS; 1910, 150,150 toms; 1417, 13,468 tons, E 
ae a factors influencing price have been submarin 2 j Gla 
be Sa’ GA cake, ak ae Ga ENGINEERING TRADES. | a 
< ih ving been considerably increased. The supply The Yorkshire Observer writes past year: cos 
s ell Lond n stocks have sel In several instances engineering works have been eh) | cos 
s The American demand has bet larged nd .new plant laid down. The Output, of suf 
tv ol supplies ha uurse, has been almost entirely on Government accougt } ga 

. s being put in the way of secur he only restriction on the executi i orders being 

from this country. It is « he ‘ ipacities of the various. sh ps. The tendency } 


i MK Americi T about towar specialisation in war work > been developed) 
f . num. : 


to such an extent that the output ‘S increased con.) 
e output of Alaskan tin is | siderabl 


ibly, each ** shop’ having its « particular work 
be gi yt evel It was first produced there ccm- to accomplish. The view is widely held t the engineer.| 
mere : 19 he output was 139 tons, and jing ** boom ”’ will last for at least two ye.is after peace has! 
- it was expected be about 300 tons. been declared. The ordinary arrears 1 ensure an e-| 
The price in America has been much above the London ceptionally busy period, besides the special work in repla-} 
din D it was about £100 higher. The jing material destroved in the war [he labour of getting 
United States authorities have just taken over control of | hack into normal work will not prob e anything 
‘ ¢ induous as was the task of transforminy works for wa! 
Phe average price of standard tin for the vear was 4.237 purposes. The experimental work in\ for instance 
-55 38 od more than in 1916—the average prices jin marine oil engines and special machinery for air and 
r quarters of the year being :—January to March, anti-submarine craft, which are be ing made in large quanti 
12s 2d; April to June, £242 9s 6d; July to September, ties, should be of great advantage after the war. There | 
13 3s 4d; October to December, £273 10s 4d. 
mpo 


- are some in the trade who believe that th: 
ts into this country were considerably British manufacturer is concentration on 
ller, viz., 27,143 tons, as compared with 33,646 tons in thing. Some of the chief machine tool 

1d 38,8q6 tons in 1915. an organisation,to promote direct foreig: 
war. 


v hope for the 
making of one 
ms are forming 
trade after the 
Bars..—The supply of steel for the tin-plate industry has 

| been short all through th year, Owing to the enormous 
| Government demands for other purposes. In January it 
| was 43 to 44 per cent. of pre-war quantities, in April this 
| was reduced by a further 6 per cent., 

i 


vd the unskilled) 
work has become more and more useful, but there isa 
limit to weeding out as far as skilled men are concerned 
while in August a The number of women engaged in enginecring in Halifax | 
iS 1 making the proportion 40 to 41 js higher than last vear, and is to be still larger in cons) 
, and in October a further 1o per cent. of pre-war quence of prospective developments. Emplovers best et-|) 
quantity was granted; so that the allotment now stands at titled to speak consider that women continue to show them 
half the normal. selves very satisfactory workers. 
The metal-working industries have been placed on ‘| 
rationing system, the allocation of the material depending | 
upon the importance of the industry. Representative trate} 
associations, created for the purpose where they did not | 
already exist, have been the medium of negotiation. Some of} 
the non-essential industries have fared very badly, the pedal | 


| ; ; + supplies of steel since| 
985 tons. bicycle trade, for instance, receiving no supplies « 
Exports.—We regret to have to chronicle a great reduc- 
tion 


There has been considerable dilution, 


yht in 1c , made 
slight increase w: nade, 


per cent. 


In the autumn a strike at two of the steel 
wks is reported to have caused a loss of 10,000 tons steel. 
There has been no variation in the official price of 


é 10 9s 6d. 
4 / 


way 


With respect to foreign bars, the supply has been almost 
cut off, the figures for the last four years being :—1914, 


278,014 tons; 1015, 12,561 tons; 1916, 2,969 tons; 1917, 


rationing came into force. : , 
Disabled soldiers and sailors are being trained in 4 
industry, for the manufacture of musical instruments, @ 
Walsall.” The new Intelligence Department of the bo a 
Trade is rendering manufacturers considerable assista 


. been 
y were about in the development of export trade, and an offer — 
233,000 tons (some 6,000 tons more than in 1916), and the made of financial assistance in sending out agents to mve 


following were their best customers (in order of size)— | tigate the prospects of certain foreign markets. — 
Canada, Argentine, Japan, British India. Sheffield is reaping the benefit of the co-ordination secured 


BANCO NACIONAL ULTRAMARINO 


(Bank of the Portuguese Colonies). | 


in general exports, owing to shortage of supplies, 

difficulties of transit, and refusals of licences—in fact, the 
total is only slightly more than one-half of the 1916 figures. 
The American exports have been much larger than our own 


for the 12 months to June 30, 1917, they 












It is reported 
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a, Mossamedes (Province of Angola, Portuguese West 
Lourengo-Marques, Mocambique, Beira, Quilimane, Inhambane, 
East Africa) ; 
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London Agents.—LONDON COUNTY & W 
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by the A : 
‘ems in the steel trade may now be said to be marine 


work and aircraft products. To electric furnaces especially 
do we owe the enormously expanded output of steel and 
the maximum possibilities of labour dilution. The past 
year has shown a notable discovery in Sheffield with regard 
to file-grinding, which should lead to an enormous improve- 
ment in the output of files for all purposes. 

War requirements have, of course, crowded out domestic 
trade, and grave fears are entertained lest an irreparable 
blow is not being struck at Sheffield’s overseas connec- 


tions. Prohibition of the manufacture of stainless steel 


| 
| 


was the heaviest blow, as Sheffield has a world-wide mono- | 


poly for this article, which was fast ousting every other 
cutlery steel. 


ELECTRICAL ENGINEERING.—According to the 
Glasgow Herald, increasing demands have been made on 
electric power stations, and the higher charges due to greater 
cost of production compare favourably with the enhanced 
cost of power from other sources. The advantages of public 
supply have become more pronounced, enabling firms en- 
gaged on war W ork to start new works or extend existing 
operations with the minimum of delay. In coal mining 
work the economical advantage of taking a supply of 
energy from a large power station is being recognised. 


a 
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Ministry of Munitions. The two most important | 
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foregone conclusion that somcthing will be done to meet 
the wishes of the trade. 

_Compared with the above state of affairs recorded by the 
Glasgow Herald. it is curious that Italy should be able to 
increase her exports of motor-cars in war time. According 
to official figures issued by the Italian Ministry of Finance, 
the Italian motor-car factories exported “5,386 motor 
vehicles (of which 4,977 were lorries and 409 touring cars) 
during the first seven months of the vear 1917. The total 
value of these machines was 80,515,805 liras. During the 
same period Italy imported a total of only 84 automobiles, of 
which 72 were cars and 1o lorries, the value of these being 
632,000f. | Compared with the corresponding period of 
1916, Italian exports have more than doubled, while im- 


| ports are nearly three and a-half times less than they were 


There has been a continued demand for electric motors. | 


The switch gear for their control, and heavy lorries for 


road use, as well as the small truck for parcel handling, are | 


in request, though war conditions prevent any great 
forward movement in railway electrification as yet. <A 
great field has been opened up in the use of electrically pro- 
pelled ships, both in the Navy and Mercantile Marine. 


THE MOTOR INDUSTRY. 


The Glas gow 
motor manufacturing trade, states :—-There has been prac- 
tically no trade in the making of motor-cars. One or two 
firms can supply vehicles for national services, but in the 
great majority of cases plants and manufacturing facilities 
have been diverted from their original use to far different 
purposes. The Ministry of Munitiens were early to recog- 
nise the value of the motor-car factories for the production 
of articles needed in the prosecution of the war. These fac- 
tories were for the most part practically new, and their 
equipment of tools and machinery was easily adaptable to 
the making of munitions. Consequently they were rapidly 
absorbed into the list of controlled establishments, and have 
proved a valuable acquisition to the national resources. 
The manufacturers, however, have been looking ahead to 
the time when hostilities will have ceased, and they view the 
future with natural concern. For vears previous to the war 
they had been building up markets and goodwill, and they 
foresee a danger of both having been lost when they are in 


Herald, in discussing conditions in the! 


1,424 vessels of 


a year ago. 


VI.—SHIPBUILDING AND SHIPPING. 


Rigid censorship and the fear of presenting the enemy 
with much-desired information precludes a full review of 
British shipping and shipbuilding in 1917, and the usual 
reports have not been published. <A good indication of the 
general tendencies of the year is given in the following ex- 
tracts from the Glasgow Herald :—‘* About the character 
of the work which has been done in British shipyards very 
little can be said. Last year we had compiled complete de- 
tailed returns of all the mercantile vessels built in the 
United Kingdom, but in deference to the wishes of the 
authorities we published only the total—412 vessels of 
582,305 tons and 410,281 i.h.p. In the previous year the 
mercantile total consisted of 517 vessels of 649,336 tons and 
540,594 i-h.p., in 1914 the figures were 1,294 vessels of 
1,722,154 tons and 1,366,834 i.h.p., and in 1913 they were 
tons and 1,556,560 i-h.p. It is 


——~— a 


1,977+573 


| ummecessary to go further back to show the extent to which 


a position to resume their proper line of work. Foreign 


markets have been invaded by traders from other countries 
—not only foreign markets, but those of the British 


Dominions and dependencies—and much of the spade work | 


accomplished previous to the war has gone for nothing. 


In the circumstances the makers do not relish the prospect 


of doing their propaganda work all over again, with its 
accompanying expenditure, and they have asked that the 


Government should give consideration to the sacrifices they , 


have made, and ensure them against the ruin of their busi- 
nesses after the war. 


dication of the Government's intentions, but it is almost a 





So far there has been no official in-- 


production decreased as a consequence of the war. Whether 
there has been an increase in 1917 over that of 1916 cannot 
yet be stated, as this year even the aggregates for the United 
Kingdom cannot be made public. Merchant work is now 
classed in the same category as naval work so far as 
publicity is concerned. But we have the authority of the 
First Lord of the Admiralty for saying that the actual ton- 
nage of war and mercantile vessels completed in 1917 is 
equal to the output of 1913—our record year, in which the 
grand total was equivalent to 2,280,000 tons (1,920,000 tons 
of merchant shipping and 362,000 tons of warships, reckon- 
ing one ton displacement as equal to two tons gross). We 
have also the authority of the Parliamentary Secretary to 
the Ministry of Shipping for saying that the merchant ton- 
nage built in British shipyards only in the month of Novem- 
ber was within close distance of the British merchant ton- 
nage lost in the same month through enemy attacks of all 
kinds. We are now constructing tonnage at a rate 18 per 
cent. higher than this country has ever known, and we have 
not yet reached our maximum. It may be added, however, 
that while the total production for 1917 is a long way higher 
than the total of 1916, it has not been quite so high as the 
activity in the vards has seemed to warrant. A very large 
proportion of that activity has been explained by repair and 
overhaul work, and by the construction of vessels which will 
not figure high in tables of statistics, but which have 
represented a large amount of labour and a high expendi- 
ture of money. Prices of shipbuildimtg materials have re- 
mained stationary throughout the year—ship plates at 
£11 tos, angles at £11 2s 6d, boiler plates at £12 10s—all 
net per ton f.o.t. makers’ works—but there has been an 
advance of 2s 6d per ton in the price of pig iron. The cost 
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DR. BALANCE SHEET, 31st DECEMBER, 1917. CR. 
d. | ASSETS. £ ss a 
To Deposits and Credit B ee ns i : d, and ul 2,367,169 1 5 
7 1a © ala , 098,835 7 2 | By Cashin hand, with the Bank of England, and at ca ee 2,367.16 5 
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£10,126,049 16 4 
accordance We have compared 
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War Expenditure Certificates, War Loans, 








and Exchequer Bonds : + .. 1,007,750 0 O 
Short-dated Bonds of India Government, 
English Corporations, and English 
Railways .. ra ie ‘<< af .. 181,775 0 0 
India + and Colonial Government Stocks, 
English Railways Debenture and Pre- 
ference Stocks, and other Securities meee 9 0 1,498,972 0 0 
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the above Balance Sheet with the Books at Head Office and Branches, and find the same correctly drawn up, and in 


therewith. We have examined the Bills and the Securities representing the investments, and find them in order, and we have verified the 
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ee 
of new ships gener: lly is now about double what it was tramp under ré quisition, this course bei ing followed jn te! 
some time before the war began. The greatly increased case of the regular lines with a slight ¢ dillerence, Which ma; 
costs are due almost wholly to increased wages, but as interest those not actually engage d in the management ¢ 
wages are all fixed by the Committee on Pr duction, and ton nage. Tramps are being worke a rectly by Depar: 
as in any case costs all come round ultimately to the ments of the Ministry of Shipping. Cargoes are arrange: 
N ition nal 1E xchequer, shipbuilders can only act in this matter loaded, and discharged entirely under Government ent order, 
“ge ys wwacitv of intermediaries between the State ‘and the while the managers or owners apy ittend to the the pr 
Ce Ta ap : vision of a crew, stores, and general upkeep of the steamer | 
Speaking of the three new national shipyards, the lg tage an Payer prvcerer z a —— differen: 
Glasg yw Herald says:—‘* From the shipbuilders’ point vane of representatives from Site one them bing ome 
ila “i saat oes ee — oe in unles distinctive titles, such as the River Plate Conte 
ay ee eee 7 a3 ee ween whi h has been | “me Indian Conference, Mediterranean Conference, &, | 
the treme simplificatio ‘ sik ( as eae . s 
th . ~ -~ —— atin fn > Three State vards ind to ‘the se er 2 _ Ministry _ Shipping issue | 
- ed on the River Severn at a cost of eo ~ _s tegen re oo , the 2Z00ds to be | 
coe ee as ie enicad on behalf of the carried, All details are left to t 1€ manage ment of the ind. | 
Z£ [3 SS ee ee eee ee be Vidual lines. Both tramps and liners are paid Blue Book! 
Gov nm t that for these ew ns: ae : rates of hire, and all freights are accounted for to del 
erte m private yar ee oe an oe" Government. Rates of freight under thes: conditions can. 
a in cast in the home prod a nh ol — that - ‘ “ed —- not vo hig her than the Government are pre pared to allow | 
the nation yar 1S ere rea ly ne oa ould be a te had } ” a hem, but merchants can only ship such les as are con | 
l er au tne Sy ng of private yaras ha — sidered essential for the country *s requircn nents. There is! 
ct. _ Besides, every possible encouragement was being | (1. quently no competition between shippers or between 
vate firms to lay out new building berths, and one market and another, and toniiage is directed to where! 
52 CONG Se ConsrUETeS and operated the or it is most wanted. The machinery existing for this com! 
: would De given and the necessary materia; plete control of shipping is naturally vast, but that it has] 
ied. But these assurances have by eee Geprivee been put into operation, and has work with an astonish. | 
guments of the shipbuiders of thew point. That ing degree of efficiency in the short space of a year, reflects) 
——e ee © inutilised pot entialities in th considerable credit on all concerned. Wha _the future has | 
extensions of private yards, of far more value ‘than in store for the freight market it is impossible to forecas, | 
ee je chtained by starting wholy mew yards | 1 i appears a foregone conclusion that the present form| 
V part OF he coumry, ane tat x would ve en of control must continue to an even gre extent under | 
ae See Fanny Piper ger the industry | \oct-war conditions Tonnage could not be released and 
oe rene eee ae ae re rs) which | markets reopened to the highest bidders without causing) 
. pen he organisation of national yards were! <4 commotion and uncertainty as to retard rather ta 
ee coves pment of private yards. advance the day when it is hoped all restrictions may once 
_ > also the qhestion of the future of national yards— again be removed, and markets resume their operations | 
whether or not they are to continue to be operated by the | under normal conditions of supply and demand. In fist 
a served their war purpose. If so, they | connection, the sin king of so many vessels of the larger 
esent a form of State competition to which serious | ja. by submarine warfare plays an important part. Too} 
< wi taken. As to simplification of design, this | nage must be replaced to somewhere near the requirements| 
s being carried so far that the term “ scientific shipbuild- | fs] could become at! 


|| market in a proper sense anywhere. Tonnage still plies | while from Savann ah 240s to U.K., 260s to rma 
rom port to port, although, perhaps, not with the same | 360s to West Ital vy have been paid on net terms. For grain | 
freedom as for m erly. Steamers certainly never were in| rates have ruled round about 50s per qr to U.K. Corton | 
xreater demand, but the ordinary interest of the market in | rates on the berth moved in the neighbourhood of 00 cents | 

freights as was > known in pre-war days has practically dis-| to Liverpool or 625 cents from the Gulf ports. From 
ppeared to all intents and purposes. Early in the year, as | . to test the | 


|| and at present it may truly be 





> 7? will alm 


the national shipyards. The vessels built w 


ie plainest of plain structures, in shape they will dispense 





, : : _| and our losses by sinkings are represented in millions of 
almost wholly with the bending of frames and plates, they tons. The demands of our Allies—France and Italy—for | 
will be sed ) ~t S, 
will be composed of a re markably small number of section: tonnage are as great, if not greater, while our own requite-| 

| the frames, plates, angles, and bars wil | be mz :nufac- ments for Navv and Army increase rather than decrease. | 
¢ ct Pes at cr ~fad + . : i 99 ectse \ : Ps a ¥ at é . < wii fl 

tured to sii . at Spe — steel omg? and ‘ —_ mble d . rhe only saving that can be made must be by a reduction | 

n ‘ards Db * UnSK1ile€ a 1 } se argely 0 . : 22 ’ ee t 
7 y ), —_ = -naieggl — ee y..°' | in the consumption of seaborne goods by the population at] 
prisoners of war), working under the direction of leading home ont othougn greater restrictions are lsirabe 
hands and forer dr rom private establishmer: or a : : 

ey om = : al Ac a} syare i, ‘Idin at , diff oe, oe ris il for _ adie ‘of exports W il have to go by 4. | 

Wn) uture progres l sni p ulidl Ss - 1} lit ues- 2° } i 

a a e progress in shi : te is - i y ee f ard, and nothing but the barest necessities import ‘| 
tion, but the * improvemen ‘an hardly > Called Of ¢ ’ : . . ' | 

aay = - ew m : — ay SS Cam . a market that does remain in the proper sense @) 
scientific character. _ : ¥ 

: , _— the word is for neutral tonnage, which naturally com| 

As regards shipping and freights, the Glasgow Herald | mands exceedingly high rates of freight. There has v4 
writes :—‘* The freight markets for the past year have | been much chance throughout the year just conclu 
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he | Of the world’s trade before freight markets 
he all normal. When war broke out there were only just! 
ill be 


sufficient large vessels ‘in existence to mect requirements, | 


al 


although it is doubtful whether exceptional : rates have bees 
recorded. From the Atlantic seaboard of the 
230S net was current from the Northern rts 


: 
iorce, 


to K.| 
| 


East there has been little tonnage offering 


British market, but the basis may be taken at about 250s wheat 
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tte -arachi, 2758 on deadweight from Bomb c., | a 
, from Karachi, 275s on deadweignt Irom bombay to U.K., cotton, and th - 
may : , and the consequent lessened 
nt « and about 400s to Mediterranean ports. Madras Coast to Aas a ssened output upon the market. 
ear Marseilles for kernels indicated 550s per ton, while about - i an qualities for home use an extraordinary state 
ge, soos could be secured from Burmah for rice to France. | affairs has recently occurred, and demand has definitely 
rder The River Plate has been quiet and rates nominal. In| °Vertaken supplies. An active business has taken place ir | 
pre. appreciating these high values, consideration has to be | COarse numbers, owing to the urgent rec niveme nee s 
mer given to the enormous increase in war insurance premiums Government of heavy materials t a ents by the | 
and high costs of all other charges, such as bunker coal and Army and Navy. Rec aterlals to meet the wants of our 
= stores, but, notwithstanding, neutral owners have reaped | spinners h: . 4 ecently in many counts and qualities 
an enormous harvest of profits from the belligerent nations, bi ‘rs have been able to name their own terms for fresh 
at and their position to compete in the world’s trade in the ontracts, and buyers have competed strongly for the sup- 
ae, | fyture has been greatly strengthened, and will have to be plies available. ‘There have been occasions durin the ww 
. i 8. . ss al . ° “ as ds s g e as 
i8Sue reckoned W it h in any legislative steps taken by the Govern- few months when sellers have refused to quote a ngage 
to be | ment to replace British tonnage in the foremost position jt | ments have been of such a charac ie ee ee 
we i occupied under private enterprise.’’ +, a character that it has been con- 
ind. | oes Coe freiot : ss sidered dangerous for owners of mills to commi 
Bock Movements in freight rates, where freight markets still | to deliveries a | uls to commit themselves 
vat exist, are well illustrated by the following comparative a ries a long way ahead. The independent attitude 
a figures given by the Cardiff and South Wales Journal of o' salesmen has been very marked, and there never was a 
low Commerce Industrial Review :— | Sime before when spinners have had so much of their own 
| cinta way when business negotiations have taken place. Owing 
| Cardiff to— to values being « i = 
re is) Port. 1913. 1914. 1918. sais on rnd § on such a high level, agents have done par- 
pel aigiers, --...- fo oa 10.6 .. a 74.37 os 148/32 ticularly well, as their remuneration generally depends upon 
| e . ° - 
| Mae || Alexandria .........+-.0+ | ee 88/84 .. co 5 tock at , a 
| ier... ... cece oe | 9/l sie s ioe ioe mmission, Stocktaking results of spinning mills have 
bas| ace ssstoneres ee oe “— is 19/44 “2170/0 been encouraging, and it is expected that the figures to be 
ish. | — teveteeeeeeecees An 10.69 .. 96.813 | sais announced at the end of this year will be of a striking 
i Roh cutess anehvee | 9/Th ait: 80/ nature 5 eee > 
lets vin a 
x ie Bay anp Coast. A healthy trade has also been done in Egyptian yarns as 
ordesux | made i ‘ i nai ng 
na pee 6.903 . 1 as 24.943 54.56 se asm made in Bolton and South Lancashire. From time to time 
orm | Havre Deas msanmed S/lk -. 14/0 aioe os ane there has been evidence of the production not being equal | 
| 4180 i ee / > regui socal ; db Utd | 
nder | Beemiirervnrens es oa ee 20/10 41/9 .. 65/8 to the requirements of users, and. occasionally extraordinary || 
an st Nevaire eee 163 ‘ a ae 41/108 hae have been paid for stock lots or quick delivery. Many {| 
ah ET ceessossesaxen 144. , ’ | producers have derived ¢ lke SCOT. Ean | 
sing | (44 21/11 37/64 37/6 : < erived considerable benefit from the ex- 
has | , MISCELLANEOUS. tensive business in qualities suitable for the making of | 
ce | Sento Video... igs hn De 16/93 13/6 30/6} 51/104 .. 60/0 aeroplane cloths. Producers of fine combed descriptions 
ions || Rio de Janeiro............ i610 a 13/84 2917 as ". a9 | have had an exceedingly busy year, and recently a distinct 
this § ie aaron | = : m , 48/93. 1250 | improvement has shown itself in the position of spinners of 
- eae v0 7 ae ve ry 2 ge in shipping contro- | Coarse carded numbers. There has not been any compul 
Vv, yumes of criticisr : ae ; — : : - ae ae . ‘ Te 4 
fon |} 9 Government methods of acomiak atch a both against | joy stoppage of machinery in this section by the Control 
ents shipping conferences pe a m and the pre-war record of | Board, but a good deal of machinery has been idle as a result 
e at| been busy with the G. nn shasar nts. Speculation has also | of the shortage of workpeople. Owing to the scarcity of 
. - a ht *UWover “Th : e m " _ : : : a 
Jus the industrv afrer the on aad intentions with regard to | supplies of American yarns, some users during the last 
nits, apprehension by owners , This : a regarded with great | month or two have turned their attention to Egyptian 
sof} | tiditn of tha uum a : is pe ny age is enhanced by | counts, and this tendency has been a means of strengthen- 
er| ate wilt Ged tease | ational yards, for after the war the | ing the position of Bolton spinners. 
ire. | pp oii “ lind itself both a shipbuilder and a shipowner on | Our export trade in varn has been under severe handicaps | 
a lage scale, : a : F 1 
ase. Brn aa the year, as certain of our chief outlets have | 
cm | been closed, or partially so. During the first six hs a} 
| De c < ally so. gz six months a | 
at} ¥ij.— TEXTILE Ss. | ne net was done with the markets of northern Europe, | 
re. | | but latterly the Government have ¢ ‘mbarg n | 
THE C - , Pr ave put an embargo upon 
ate | ie OTTON TRADE. shipments to Holland and Scandinavian countries, with the 
the | thas been a remarkable year for spinners of yarn. Last | —_ - — eee ee | 
ed. January producers were dela: tubté. idk. and tin a | ing for India has been rather fitful, and offers from the other || 
of obtained showed a healthy margin of fit | Be praces | side have generally been raised too slowly for active opera- | 
" < < % pr » ste; rt as , 7 ° vs 
> upward movement in raw cott d i profit. The steady | tions to take place. It may be said that dyed sorts have | 
st cere . cotton rates was rather harassing | attracted more attention than grey descriptions. In March 
| teal ist and we t, and there was some falling off in | the Government decided not to publish particulars of the || 
oe + 7 _ : - . : . . 
pen rth . position of the trade. About the beginning of the | destination of exports of yarn and cloth, and since then only 
¢ : j " H 
as | on ralf of the year an improvement in the demand | the total figures have been available. | 
“s showed itself, and since then an increasing business “aed The following table gives our shipments of yarn for the || 


first 11 months of the last three years :— 

Fleven Months 
Ended Nov. 0. 
Lbs. 
173,243.3C0 


ee 3 S00 remunerative rates, in spite of the high 

doubtful he mn to be paid for — material. It is | 

Sita te Se before the margin of profit was so 

dination ae : oe se course, ths development in the 1917 eri 

mills as a result of the "sh rae er ome er of the The following is a list of cotton and yarn quotations for the 
he shortage of supplies in American | past 12 months :— 
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917, d d d d d d ; 
a. 1096 .... 17R .... 1% .-.. 18f «2... 2020 .... 36h 
February 2 .... 10°53 .... 16g ..-. 1h ---- lig coce 2190 20. 
March Z...0+0 148 2... 16g «00. LB «00. LTR 20-- 2260 ooo x4 
Awl 5 <scvseve 7S eer eee ae ae 
a eee SGD isos EER. oxsa BR sees 2D 26°50 .... 37 
es eee S eS eS ee 260 .... B 
SRIF 6. ccvcvcece eee ee es ee LU... 
AeeetS sscce 19°35 253 S| 2a | eer... 
September 7 17°25 24% nee -osen ae SEP coos Ne 
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ihe second half of the vear has been much more active 
in the piece goods section than the first six njonths, and 
there have been occasions when there were fears of 
the difficulties in carrying on trade being almost in- 


untable. There has been a steady upward move- 
ent in prices throughout the year. At first buyers 
were very slow in raising limits, with the result that negotia- 

ms failed to mature, the offers being left far behind. 
Stocks in our leading outlets abroad were allowed to run 
down very low, and it was quite evident that dealers were 
of opinion that some advantage could be gained by adopt- 
ing a waiting policy. Developments in the situation, how- 
ever, about July had the effect of changing the attitude of 
our customers, and an important revival in demand took 
place. The bulk of the buying has been on the initiative 
of merchants on this side, as numerous dealers abroad could 
not be convinced that the hardening movement in prices 
would continue. 

During the last few months, however, there has been a 
definite scramble for supplies, and prices have risen from 
day to day. «The fact of the matter is that, owing to the 
ramifications of the war, users of cotton fabrics through- 
out the world are now dependent upon Lancashire for 
supplies. Production has been practically brought to a 
standstill throughout Europe, and manufacturers in the 
United States are too busy attending to the needs of their 
customers at home to bother about foreign orders. A large 

nd increasing business has been put through for India 
during the past six months. A feature of interest has been 
the slackness of demand in grey shirtings, and numerous 
producers have turned their machinery on to other goods. A 
few weeks ago there was rather more activity in grey 
staples, but the output is now very limited, and if dealers 
in the bazaars wanted larger shipments, there would be 
difficulty in meeting their requirements. Producers of light 
fabrics, such as mulls, dhooties, and jaconets, have booked 
orders freely at advancing rates. 

A very big trade has been done in finishing and printing 
cloths. Export arrangements, so far as India is con- 
cerned, have recently improved. Another very good mon- 
soon has been experienced, and it is understood that the 
natives are enjoying considerable prosperity. The competi- 
tion of Japan and of the mills of India has been more 
severely felt than ever, and it is feared that a good deal 
of our business in common cloths will not be regained 
after the war is over. 

Operations for China during the year have not been at 
all encouraging, and buyers have purchased from hand to 
mouth. Stocks in Shanghai are now very small indeed, 
and the recent revival of buving for practically all other 
outlets has not stimulated exporters to the Far East to place 
orders on a freer scale. According to letters and telegrams, 


ECONOMIST. COMMERCIAL HISTORY & REVIEW OF 1917, (Feb. 16, 


—.... 
the trade position in China has been much upset by 
political disturbances, and a few months ago serious hoot 
had an adverse eflect upon the general outlook, f 
A feature of the year has been the activity for numer t 
smaller outlets. A considerable trade has been dena tol 
Java and Singapore. Then Egypt has been a very healt | 
outlet, the only difficulty so far as trade is concerned. fo| 
that part of the world being the shortage of boats and the} 
severe the sea. There continues a Very active 
demand in Cairo and the up-country districts for Lancachi. | 
goods, and price seems to be no object if supplies can only! 
be obtained. The South American markets have also done|) 
well in a variety of goods. A rather increased trade =| 
| 


losses on 


also been put through for the West Coast of Africa, 

It has been a very profitable year for all engaged in the! 
home trade. Fancy goods of various kinds have been in! 
active request, and there has been more difficulty in seo. | 
ing supplies than in obtaining orders. The wholesale houses] 
have turned over goods on a very remunerative basis, ané| 
it is expected that the reports of North of England con.! 
cerns for the six months ending December will be even! : 
better than for the first half of the year. Bleachers, printers, | 
and dyers have done well, but many firms have bees} 
harassed by the shortage of labour, and numerous contracts] 
have been late in delivery. 

The following table gives the exports of cloth for the firs} 
11 months of the last three years :— 


| 










Eleven Months 


November 30. 

Yards, 
DD cttpetesnthradsedssee oneun 4,374,695,000 
iD .ttsghsndhenees cave sueedessoganunaneesssuene 4,756,143,400 
1917 4,626,165,400 


The following is a list of cloth quotations during the past 
12 months on particular dates :— 


32 inch 36 inch 38 inch 39 inch || 
Printers. Shirtings. Shirtings. Shirting, 
116 Yds., 76 Yds., 38 Yds., 374 Yas, 
16 by 16. 19 by 19 18 by 16. 16 by 15. 
32's &50’s. 32's & 40's. 10 Lbs. 8} Lbs. 
1917. s a s d s da s 4 
ER inc cksehnbens - 2 wsse Seo 6 3 cco Oe 
DEE. sovskvensese ae aig a ih 3. 9 cose 
SE ce ecckemnae tine am 3  @ os 14 4 soe ae | 
REED. esneuvwersédeves BS 3 cose BO OD oe 14 7%.... BE 
ge eae 4 4... 24 14... 14 D case ee 
SURO GD. .cccccccssvcccece a 2 ws OS 6 oucce BS teen tee 
er eer 32 0. 03. SD 3. sacs uM 
Ii caneteanuenseboece a oe - Th 0 sce ae 
Paptensbes T ..cccvscceses 32 3 BO 3 .... 2D 9 .ccs Oe 
DD }ccansauseened $5 3 SED vce Sh Gh nese 
POND ccicscsescce AR we secs SE Ea 20 0 
December 10. .......+0¢ » 8 . 46 0 27 (0 . BO 


One of the most important features of the past year wa 
the closing of the Liverpool cotton futures market o 
June 20th by order of the Government. A few days later a 
Control Board was appointed by the Board of Trade, with 
extensive powers for regulating the sale and purchase of raw 
cotton and the output of yarn and cloth. On the whole, the 
control has worked well, and has undoubtedly saved the i- 
dustry from disaster. The authorities for many months 
have brought pressure to bear upon the Government to i 
crease the facilities for bringing raw material from Ue} 
United States, but from the beginning of September it has 
been necessary to restrict the number of spindles running, 
and from the middle of December there has been a limt 
upon the working of looms. The schemes have provi f 
for compensation to be paid to operatives thrown out & 
work as a result of the stoppage of machinery, spinners @ 
manufacturers being forced to pay levies when working 
beyond a certain percentage of spindles and looms. 


* . . ; ; 1 
Early in the year the operatives in the spinning ™ 
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Feb. 
an advance in wages of 20 per cent. As no 
could be reached by the employers and trade 
the dispute was settled by arbitration, the 
award providing for a rise of 10 per cent., there to be no 
further change in list rates for six months. In April the 
workpeople in the weaving section of the industry applied 
for an increase of 20 per cent., and, after negotiations, it 
was arranged that a 10 per cent. rise should be paid from 
the beginning of July. Recently the wages question has 
again been raise d by all sections, and only a week or two 
ago it was ultimately arranged that all operatives should 
receive a further increase of 15 per cent. Phe workpeople 
throughout the industry during the period of the war heve 
ceived total advances of 35 per cent.—Yorkshire Observer. 


applied for 
agreement 
union officials, 


re 


WOOLLEN AND WORSTED TRADES. 


By means of a series of restrictive Army Council Orders, 
and the renewal of the wool purchase arrangements in 
Great Britain and the colonies, the Army Contracts Depart- 
ment secured during the year 1917 an absolute monopoly 
of wool in this country and complete control of values up 
to and including tops. The last of the London sales was 
held in March, .nd immediately afterwards the net of State 
control was cast wider, with a view to safeguarding mili- 
tary requirements and the building up of an adequate re- 
serve to meet possible shipping contingencies. In April all 
crossbred tops were taken over, and it was decreed that no 
merino tops should be sold unless they had first been offered 
to and rejected by the Department. There was evidence at 
this time of a good deal of uneasiness in official circles with 
regard to the wool situation, in view of the submarine 
menace, and measures were introduced with a view to the 
restrictio® of the consumption of wool, mainly by a com- 
pulsory shortening of working hours in wool-using fac- 
tories. The priority scheme had claimed a vast amount of 
attention, and it proved to be a most serious bone of con- 
tention between the trade and the Department. It was laid 
down that priority would be given, first, to military needs; 
second, to export trade; and third, to home trade. Spinners 
and manufacturers had made their applications accordingly, 
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and when it was realised, later on, that large numbers of 
workpeople would have been thrown out of work had the 
allocations been strictly adhered to, the growing feeling of 
resentment at the ever-extending system of control found 
expression in a series of vigorous protests at crowded 
meefings. The storm abated when Mr. H. W. Forster, 
M.P., the Financial Secretary to the War Office, went to 
Bradford to make a statement and hear what the trade 
had to say. The outcome of that meeting was a Committee 
of Inquiry, and a comprehensive report on current and pro- 
spective supplies, which put the wool situation in a much 
more favourable light than the trade had been led to believe. 
The allocations were made more generous than was 
originally prescribed, and the trade organisations, taking 
advantage of what had occurred, pressed vigorously «for 
reforms in the whole system of administration. 

A Board of Control, composed mainly of representatives 
of the trade, was asked for, and conceded; but there was 
a prolonged controversy with regard to its constitution and 
powers, and this culminated in a request from the Wool 
Textile Association of the United Kingdom—an influential 
combination of trade associations and Chambers of Com- 
merce which has been formed during the year—for a 
thoroughly representative round-table conference. Such a 
conference was held in London, under the chairmanship of 
Mr Forster, and various adjustments were made with a 
view to meeting the opposition. Complete satisfaction was 
not obtained, especially in regard to the constitution of the 
board, but a measure of agreement was secured which 
enabled it to get to work at Bradford with a fair chance of 
success. The position was that the Army Contracts Depart- 
ment retained control of wool and tops, and had the power 
to reserve all that was considered necessary to meet present 
and prospective needs of the Allied Armies. The responsibility 
for the subsequent processes of spinning and manufacturing, 
and also for distribution for home and export civilian re- 
quirements, passed to the Board of Control, and that body 
lost no time in compiling a much improved rationing scheme 
covering both home and export trade. The intervention of 
the United States as a belligerent Power brought about a 
reversal of policy with regard to the relationship between 
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give priority to exports in order to influence nee 
exchange, and the importance of keeping the people at 
home in employment caused the home trade to receive more 
generous consideration in the allocation of supplies. ; 
The production on Government account of standard cloth 
for civilian wear was often hinted at during the year, and, 
having put the new rationing scheme into shape, the Board 
of Control embarked upon a project for the supply of ser- 
viceable and attractive cloths for civilians at about 6s per 
yard, or sos for a man’s suit. The fact that the cloth was 
to be made of offsorts and noils minimised the effect of the 
scheme on the wool situation, but it meant a diminution of 
| plant and labour available for the remainder of the civilian 
rade. Prior to this development there had already been 
| propounded a scheme of standard cloths, based on conver- 
| sion costs for every process, for officers’ uniforms. The 
} 
1 
i] 
i} 
; 


’ 
wt 


standard cloth scheme for civilians was, in the first instance, 
restricted to the production of ready-made suits, but it was 
nderstood to be an experimental step, and the trade was 
the gut vive for any attempt to extend the project to 
other branches. 

In the case of yarns, all supplies for military purposes are 
‘| issued on a conversion cost basis, but for civilian trade, home 
nd export, an open market has been maintained. The 
many restrictions on output and the endless difficulties with 
rd to licences and so on, created extraordinary varia- 
ns in quotations as between one spinner and another, 
proximately the values at the end of the year were 

+ cent. above pre-war rates. 
Notwithstanding the extraordinary difficulties which have 
| had to be contended with, a very substantial volume of 
export trade has been maintained. Exclusive of the exporta- 
very limited quantities of raw wool, the shipments 
products of the wool textile industry for the 11 months 
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| to the end of November exceeded in value £.48,000,000, 
| which is appreciably more than 1o per cent. of the total! 
| exports from the United Kingdom of articles wholly or 
| mainly manufactured. There is no doubt that a very large 
| proportion of the exports comprised varns and fully manu- 
| factured goods for the use of our Allies. For example, it 
| mav be taken for granted that a goodly portion of the 
| 114,000,000 vards of woollen fabrics exported was for uni- 
forms. This is a big increase on pre-war figures.—London 
Chamber of Commerce Journal. 
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THE CARPET TRADE.—Both in the tr 
the export trade there has been considerable acti rade wih 
demand has been far in excess of what could be deci Thy 
particularly from Scandinavia and Holla ay 


tel — 
; 
countries, there are large stocks on this side a to thew} 
to deliver. In some cases orders have been refused on} 
to the uncertainty of the supply of raw materials, — 
ally mule-spun yarns, which have been exceedingly dj 
to obtain during the latter months of the year. In the 
12 months advances in prices of from 35 to 40 per Ray 
have taken place. = — 
SCOTLAND.—Of staple Cheviot cloths in Suitings, ov} 
coatings, and cloths for ladies’ wraps of the quality aif 191 
character that gives prestige to Scotch tweeds in the marie! Jan. 
of the world, the output in 1917 was so limited in quantin July 
and variety as to have small interest or guidance for the Jan. 
future. For the past year—and, as far as can be seen, fy July 
many months to come—the available output of the Borde Jan. 


and allied districts in Scotland has been, and must be, on. 


centrated on military cloths for our own Government a 
our Allies. 


The hosiery makers of Hawick and all other towns # 
Scotland that make underwear for men or women have ha} @ 


a vear of strenuous, and, in the main, profitable, busing Oct 
The year closes with abundant order 1 hand both f Jan 
Government and civilian needs, but the trade is much ha. on 
pered by lack of woollen varns and man-power.—Yorkshin _ 


Observer. 


JUTE AND FLAX TRADES. 


The following statistics are taken from the Board d 
Trade Returns :— 





| 
Quantity. Value. / - 
Exports of — “ —— u 
1915. 1916. i917. 1915. | 1916, | = 
atiecdeniemna ac a ———e ci . 
a| Ace Ne 
Jute yarn ........Ibs 36,732,100 30,403,000) 29,097,000 775,974 843,951, U2 
Do manufactures yds 109,156,200 119,583,100 126,280,700 2,049,646 3,151,505. De 


Other articles (except 


bags) 


493,193, 698182 me 


Linen yarn ........ lbs) 6,416,800 9,585,350 18,357,600 535,68 10685172018 nm 
Do piece-goods . . yds 128,776,400 144,063,590 103,636,800 4,934,6066,717, 

Thread for sewing «lbs 3,626,700 4,238,200 3,561,600, 59,286 84217 ED 

Other articles ., = ae or 618,427, 674,487 seam - 
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Securities and Valuables received for Safe Custody. Deposits for 

or at notice are received on terms and rates to be ascertained OM Elo gf ge 
The Bank undertakes Executor and Trustee Business. Every Bank 604 


Bank is pledged to secrecy as to the business affairs of the 
customers, 
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APPENDIX. 





(A) WHOLESALE PRICES or COMMODITIES, mainty in LONDON anp MANCHESTER— 
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Harrods 


LONDON, S.W. — 


Capital: Reserve Fund: 


£1,801,400. £1,445,908. 
DIRECTORS. 

Sir A. J. NEWTON, BART., CHAIRMAN. 
SIR WOODMAN BURBIDGE, BART., MANAGING DIRECTOR. 
ee ees ee) Se aE SARUEL, Re. 
FRANK CHITHAM, Esq. MAJOR H. K. NEWTON, M.P. 
EDGAR COHEN, Esq. 
ALLAN HEPWORTH, | J. SNOWDEN, 

CHIEF ACCOUNTANT. | 3ANK MANAGER. 

R. H. GRIFFITH, SECRETARY. 


BANKING DEPARTMENT. 
CURRENT ACCOUNTS. 


Current Accounts are opened for Shareholders and 
Customers or Friends introduced by them. Interest, | 
which is paid annually in the first week in January, is 
allowed at the rate of 24 percent. per annum provided || 
the minimum monthly balance is not under £20. No} 


commission charged for keeping accounts, but the opening || 


lodgment must not be less than £20 nor the minimum 
balance less than £10. 
DEPOSIT ACCOUNTS. 

Money is received on Deposit in sums of not less than 
| £5 and up to £300, subject to seven days’ notice of with- 
| drawal. Amounts over £300 are received on special terms 
to be arranged. 

| Interest is allowed from date of deposit to date upon 
| which withdrawal notice expires, and is paid half-yearly, 


| viz., 30th June and 3lst December. 


The Directors reserve to themselves the power to return 
Deposits or change the rate of Interest upon giving one 


month’s notice. 


| Head Office: BROMPTON ROAD, LONDON, S.W.1 
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WHOLESALE PRICES or COMMODITIES, main_ty 1n LONDON anp MANCHESTER—Conting 
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JUST PUBLISHED. 


THE WORKS AND LIFE. 
OF WALTER BAGEHO! 


EDITED BY 
Mrs. RUSSELL BARRINGTON: 


10 Vols. (Works 9 Vols., Life 1 Vol.), 8vo. £3 I 
The “ Works” only will also be supplied, £3 7s. 6¢. 
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Prospectus Sent on Application. 


*.* The Life of Walter Bagehot. 


By his Sister-in-Law (Mrs. Russet. BaRrincton). With Portraits and 
Illustrations. (In the Original Binding.) 8vo. 12s. 64. net. 
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(A) WHOLESALE PRICES or COMMODITIES, mainty 1n LONDON ann MANCHESTER—Continued. 
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2 0 THE F OREIGN TRADE OF THE UNITED) | IL.—E£xponrrs of Brittsu and Inisy Propuce and MANUFACTURES. 
—~ KINGDOM. —— 
1 2 . 
8 Imports from ForriGN COUNTRIES and Brivis” Possrssions. 1916 1917 Increase or || 
i ———— 1916 1917. Increase or F : Decrease. 
= . | Decrease. | eee eee petri animen neers — 
5 = E —— o I.—Food, Drink, and Tobaceo— £ | £ 
keene | £ £ £ NN oisin ence cctngsd<ceseuss 2,774,694 87 +5041 — 1,899,653 
3 _ Food, Drink, and auntie ee 133,253,122 | 174,893,463 | + 41,610,331 | Meat, including animals for food ...... 1,241,817 268,754 ps 973 063 | 
| Grai cont flour. eee at aa 94,0:0,999 | 102,472,453 | + 8,421,454 Other food and drink .................. 20.712,880 11,935,781 | — 8,777,099 
eae Mast end drink : aed | wt Tobaeco ..... MeghGed necgtetookulenws 4.765.777 3,297,479 | — 1,468,298 
YS | oe aed 93,980,052 : | +_2.794,948 f . Pane “aad <deie a aaa 
3 | ay =< SII ee] 90,518135 | 77,268,098 13,250.03 Deted; Cees B. ..00.-...000000. 29,495 i168 | 16,377,058 | —13,118,115 || 
al er STII] ai364,308 | 3,902.9 9 | — 3,461,359 en TEC Ef 
8 \ Tobacco . paperesescccees a el et ns Tentened Articles Mainly 
ee eee od... sccncess } 419,166,624 455,311,963  +36,145,339 nmanufactured— 
. Total, Class I checoe tiltinitenier | ics ahacsakedencmebcuchasaaaiaetetl —— Coal, coke, and manufactured fuel ... 50,670,601 51,341,487 | + 70,88 
© Isand Articles Ma s 883 
, a] 1L.—Raw ee eet a 2} Iron ore, scrap iron, and steel ........ 300,779 111,678 | — 189,101 } 
a . ate eee. 7,978 | 6,419 | — 1,559 Other metallic ores .................... 19,709, 2094 | + 1,255 |} 
2 9] Coa, co —— ee angle onan 7450412 | + 1,634,476 Weod and timber Seeeenehahenetenvesvs 308,704 496,416 | + 187,712 || 
2 oY RRR ee . , su", OULON oer cece cece ee ee eeee re eree er ecces an «e j 
— t Other ie... aR oe sh ee 40,163,994 25, 647, 231 ) —14,516,763 i a ia Pte eee ewes ewan eeeee 3,682,037 3, 376, 972 —_ 705,065 } 
2 g i Wood an ee ogg casconscsese) GAMENET) fam 90,634 | +25,8€0,(57 | Other textile materials ................ 576,076 26F,506 | — 309,570 
DS — pevceeces * "| 39'930,623 BL. ‘964, £02 | +12,233,979 Oil seeds, nuts, oils, fats, and gums .... 4,600,110 8,038,612 | + 3,438.502 
— H ‘sie eee : poked re 23,840,123 | 2,932,405 | + 4,192,277 Hides and undressed skins ............ 1,528.470 1,319,072 | — 209.398 | | ; Spake 
3 8 bbe ate gil fats aad coms. . 63,356,728 16,076, 239 | +12,719,511 | Paper making materials .............. 538,928 491,652 |— 47,296 2 
S| Oil seeds, dressed ski na 13,784,590 | 18,388,923 | + 4,603,333 Miscellaneous ..................... : 2,119 681 1,904,091 | — 215,590 |} eo 
a Bides end uals 8,134,508 | 10,357, 95 | + 2,272,687 a tena i 
eh Paper making materials sessnceee . 134, ot, | ’ Total. Class II ~4 24¢ 2 ee ae iy 
: S] MinsellGROOUS ...2000eeceeceree cc esos 37,227,578 | 36,859,979 | — 367,619 otal, Class If, .............00. 64 345,038 | 67,267,43 mT + 3,022,332 || & 
=| ee oe ane —— |} ______- . = 
- ¢ |! Total, Class II... oo ceeeeeeee | 336,791,740 | 385,374,019 ; 4 48,582, 279 III.—Artieles oe - Mainly Manu- | { : a 
"oh ) or Mainly Mi I a ala actured— ! ¢ 
x 8 I11.—Articles Wholly ot ve Iron and steel and man'factuigs thereof | 56,673,705 44,848,760 | —11.824,945 ee 
3g Ironandsteel and man factures thereof, 11,214,097 | 10,802,941 | — 411,156 | Other metals and manufactures thereof | 12,720,016 10,295,168 | — 2,424,848 ee 
Y 3 | Othermetalsand manufactures thereof 39,038,339 | 43,.24,599 | + 4,576,260 , Cutlery, hardware implements (except ‘. B hes 
NS a ws ents (except machine tools), and instruments .... 6,446,522 4,746,705 | — 1,699,817 . Pree 
8S ceakine tools), and instruments... 5,702,664 | 4,986,434 | — 716,280 | Electrical goods and apparatus (other eng 
; pparatus (oth j ‘ ® . - - hae 
st Electrical goods and aj) : ther Snaccsesasen eee, 4,084,013 2,957,687 | — 1,131,326 || ef: 
than machinery and ui lated | , ; ane’ "nen ea “s 
7 | on a ee 1.652,853| 1,334,719 | — 318,134 Machinery ......0.0000..00c... mealies 20,217/598 | 19,426,707 | — "791/291 || r 
s 5 —......... oa eee 7,988,039 8,863,313 | + 875,274 | Ships (mew)...........se-ees cree seen eee 1,250,585 1,086 207 | — 204,378 || aS 
—— I shi —.... a 14,425 125|— 14,300 Manufactures of wood and timber (in- 1 er ae 
Rg I Semeiesteses of weal and timber nea perinan. waieaese caren soa 1,276,979 862,801 | — 414,178 || eh 
4 3 _) Bee ae ,927,1 1,326,242 | — 8 arns and textile fabrics: | fm : 3 
— sere Coats tabeics aetna — SED dus seebvesnensscretes . | 128,307,992 | 146,007,772 | + 27,699,780 1 thie 
2 ee nic cw sas scone 8,309,363 3,862,050 | — 4,447,313 MEI stn diosieseecses <tescees wes 46,995,619 52,563,845 | + 5,658,196 ris 
SN | > t.......... ee 922.701 | ye Rie Se Sree 2,406,118 2,019,341 | — 385,777 | asain 
> (3) Silk... Fs ee daa 13,148.986 11,421,312 | — 1.727.674 (4) Other materials ............ a 15,817,943 16,347,579 |; + 1,129,636 : 
> g (4) Other materials . axcante 11, 02,998 » 8,132,108 | — 3,070,890 | Apparel.............ccecescccescccevces 16,941,033 15,767.C13 | — 1,174,080 bes 
— apparel ae 2.730.567 1,353,081 | — 1,372,486 Chemicals, drugs, dyes, and colours.... 27,565,087 | 25,667,485 [< 3,897,602 a) 
3 a “dyes, and colours .. 28,622,052 28,040,438 | — 581,614 Leather & manufactures thereof (inc. | } gel 
2 Z | Chemical, drugs, dyes, a i f ine. _gloves, but excluding boots and shoes) 4,897,503 | 4,952,075 + 54,572 4 ie 
—_ J gloves, butexeluding boc's and shoes), 16,188,901 11,107,430 | — 5,081,471 Earthenware and glass ................ Sere) (seen toe (Bd. 
a8 Barthenware and glass .............../ 3,055,003 RE PEED | Ee oncenscsncavesssrcnccscce-io0-c-, | SE 5,195,014 | — 2,002,175 | 4 esi 
Rake bsees we: a 327,4 4,190,512 | — 4,137,033 allway c ges and trucks (not o ' bik ee 
25 | 0,512 | — 4.137.033 | iron’, motor ears, cycles, carts, de. ..| 8,033,233} _ 6,840,733 | — 1,192,560 | 
2 § iron), motor cars, cycles, carts, &e. .. 5,993,860 ° 7,380.207 | + 1,386,347 | Miscellaneous ...............ceeeeeeee 40,700,582 61,521,625 | +20.621,075 
a Miscellaneous ........ (a5 se vee wena 146, 1,147,051 ' +48,000,205 _ wise . i 
ss ma — _— oe oe — - Total, Class Ul. «.......005...| SSAIE |} 421; 596, 440 } +28 198,89 
i . ; aca 
a 3h Total, Class II! -.s+. | 189,194,348 | 218,484.514 | +29,290,166 ; a a 
= = i 1V.—Miscellaneous and ‘nelassified ee, — { . ” ° 1V.—Miscellaneous and Unclassified : e 
5 8 I (including Parcel Post; .......... 2,353,780 6,085,911 | + 2,782,131 (including Parcel Post) ...... 19,041,690 | 19,968,066 | + 926,376 
2 © | —e net eae REE: Fomenncnson 606.979.7207 | 625.20 + 19.029.2 
a St | RG 8 ' 948,506,492 | 1,065,256,407 |+116,749, 915 iss: -dcedvekanwexconvebies 506,279,707 | 525,208, 991 ‘| + 19,029,284 
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VOLGA@ 
EASTERN: COMPANY 


(etc.) Ltd. 
ESTABLISHED 1893 

Head Offices for United Kingdom : 
4 CORBET COURT, GRACECHURCH STREET, LONDON, E.C.3 
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VOLGA Insurance Co. Ltd. EASTERN Co. (etc.) Ltd. 


CAPITAL: paid up- = - - R2,000,000 R22,507,750 
TOTAL ASSETS = ’ _ R20,130,502 RG3,342,227 
pasers IN ENGLAND, after deducting liabilities £165,568 £39,320 


=/SMARINE INSURANCE FIRE 


i Vader & Department : | Liverpool Agents * | Fire Underwriters (Volga) : 
gx 77 Cornhill, E.C. | MORISON, POLLEXFEN SEDGWICK, COLLINS 


23MM] Underwriter: & BLAIR, Ltd. & Co, Ltd, 
ie : er: H.C. TAFFS 3 & 5 Rumford Place 7 Gracechurch St., E.C.3 | 
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The following tables show the proportions of our oversea 


trade with British possessions and foreign countries respec- 




















tively. Imports are classified as received from the countries 
whence they are consigned, and not as received from 
countries whence they are shipped. Exports are credited to 
the country of final destination, not to that in which the 
port of discharge is situated. 
British TraDE with Principat CoLoNies, PossEssions, &c. 
Imports From. Exports To. 
Countries. Year Ended Dec. 31. Year Ended Dec. 31. 
1915. 1916. 1917. 1915. ‘1916. ~) 49i7. 
£ £ £ 1). oe £ 
East Indies .......... 94,€16,656 105410957 100089118 51,811,763'61,581,419 67,683,933 
rer 45,280,973 ‘6,195,080 64,429,843 28,910,046, 35,898,514 22,118,535 
New Zealand ........ 30,416,°99 31 ‘617,990 29,256,229 9,379,816 12,078,423 7,039,225 
Canada .............. 41,006,988 58,629,650 84,330,894 | 3,302,594) 18,008,089 16,210,272 
Egypt cee cecweeees 21,786,246 26,611,829 32.471,686 8.073,506) 11,224,841 14, (77,550 
South Africa.......... 11,468,388 15,362,054 12,076,903 ‘8,956,833 24,117,778 19,170,860 
East Africa .......... 1,081,860 1,313,902 2,235,186 1,012,235) 1,812,689, 1.905,838 
West Africa .......... 9,649,36) 12,064,955 14,910,486, 5,724,711) 7,122,856 7,377,657 
West Indies ........ oa 5,003,041 6,250,571, 1,840,800 2,1'8 495 2,060,360 


Channel Islands 052,289 2,496,251. 2,922,784 1,465,012) 1,700,369) 1,611,341 
Tota) (including othe aaa 


possessions) "27 2527829 502631443 SSOSTOStT 148361927 Ta6143036 LYaseOO0S 



































BritisH TrapDE with Foreign CountTRigs. 
import s from— t Exports to— 
Countries. “Ye ear Ex ded 1 December 31. | Year - Ended December 31. 
1915. 1916. 1917. 1915. { 1916. ; 1917. 
ae es ae ~~ a Be a — 
£ £ \ £ ‘ £ 
U S.A... - |238, ny 442 292,075, 300 376,471,755; 26,1 10) 52,689,730' 23,250,581 
Germany . Senos 827; 102,980 47.140) - os 
France ......../ 31 ~~ “5 26,648,551 22,868,292) 69, 702, 93,095,149, 111,507,221 
Argentina...... | 63,887,115 51,591,959 48,514,104 11,506,415) 13,953,176 12,881,229 
SE | 21,429,333, 18,305,406 17.956,562) 13 24,990,651) 46,752,835 
Balgium........ | 1,575,865) 1,291,766) 552,658 188,03 255.581! 251,716 
Denmark ......! / ee 21,944,779 17,751 "499 | 7,805,301} 11,430010, 6,908,204 
Netherlands....| 25,440,406 22,187,044 <0.052,245| 18,085,694) 24,056, 270) 20,821,744 
aa 18 "953,279 25,021 532, 22,151 1262! 6,179 8.524,28+, 4,792,435 
Sweden ....... 19,818,033, 20,596,779, 14,814,604; 6,290.1 6.581.077) a 
Switzerland ....) ae 314) 15,507,696, 11,312,430) 3,595,640, 4,579,657) 
"ee E 8,54 5.681) 9,035,12:; 9,9 20,985} 5,146,325; 6,716,852! See seo 
ae “| 11,267,580) 11,276,013! .0,396,51+| 13,928; 429| ee 27,£65,864 
Austria -H’ngary 42.826) 6,681) 30) 
Norway ........ 12,692,126) 16,674,233 18,424,263) 7 “315459 10, 890,867) 8 479,765 
. weebewss | 1,185,160, 861,018 471,708 428' 426,178) 934,154 
Ph chinabecntal | 12,215,506 14,318,858) 13,249,287 y eh 25> 7,101,1#2! 6,013,025 
DD sadeassecs | 7,095,585 8.554.767 8,479,024 8,547,723! 10,698,727, 10,621,448 
DE sseeseuess | 9611,760 12,408,703 13,241,235 1,761,129) 4,037 368) 4,635,923 
PE: sénwenes | 9,413,79* 12,491,059 15,309,797 4,872,469 7,501,180) 5,522,935 
Pern ..........| 3,322,899 4,683,298, 4,675,106 590.670) 1,080,191) 1,488,058 
Roumania...... | 5,276 6 i si 487,403 $5,628 701.964 
Portugal ...... | 3 975,312 5,272,277; 3,882,156) 5,202,475) Q _4,101,525) 513A 354 
Total \inc. other) 
countries) . 


. . 581,228,450 645,833,842 8A. 705,385,760 760 (236,285,409, 320,397, 176|352,688,186 186 


(D) ANALYSIS OF CAPITAL APPLICA- 
TIONS ON LONDON MONEY MARKET. 
nee of meee Applications. 























| 1917. 
De ae) ; Total. | e ' 
eer 19.6. | cae | Fourth | Total 
to Sept. 30. Quarter. | 

*,s? £ | £ Sd 

aes Government loans,. 554,071,100 | 1,089. $52,500 | 208,457,200 | 1 ames 
onial - 6,-00,000 1 700 985,000 

Foreign 15,000,000 = I = 
British Municipal loans.. 495,000 nil nil nil 
British railways .......... 1,679,000 nil | nil nil 
Foreign railways .......... 384,000 nil nil nil 
Mining Companies — | 

OS ae 7,500 nil ' nil nil 

Other mines ............ 15,0C0 nil nil nil 
+ cee wpe Pk enhsseneesee 1 nil ' nil nil 

anufacturing ............ 1,449,300 1,115,400 
kal aC . 15,60 3,100; ini eT t00 
il ciseibuberhenedhiakbeses 1,573.500 nil 1, 1,125,000 
Iron, coal, steel, O.. ousssa 1,275,000 413,000 468,500 881,500 
Electric lighting, power, ; 

telegraphs, &c. .......... | 2,400 200,009 14,000 | 214,000 
Tramways and omnibus .. nil 100, nil 100,000 
TSE stekeetencceces 381,300 554,200 nil 554,290 
Gas and water .......... oe 16,400 nil nil nil 
Hotels, theatres, &c. ...... 7,000 nil nil nil 
DEED  Sivinstese Dancaes i 27,000 nil nil nil 
Docks and shipping........, 800,000 nil nil nil 
Banks and insurance ...... 275,000 1,500,000 nil 1,500,000 
Miscellaneous ............, 1,259,800 £0,000 1,069,900 1,149,900 


"585,436,400 | 1,104,233,900 | 214,362,100 | 1,318,596,000 


New Capital Applications. 
































| Tee | 
: First | Second Third | Fourth | Totally } 
Year. | Quarter. | Quarter. Quarter, | | Quarter, | - 
accede — pemnsarte| commmnesitantenel ceatasisi nl Year, 
| oll £ | £ ze 
1904 .. 19,905,000, 50,654,000 9,547,000 42. 913,000, 9 
1905 ..| 67,301,200) 36,915,500 22,854,100 40,116,600 tering | 
1906 .. 30,264,800) 55.059,800 10,835,800 23,012.80 Ia Th 
1907 ..| 49,428,600, 40,304,600 15,631,409 18.265 499) 
1908 ..| 45,287,900, 64,385,600 31,541,800 50 988\409 {asia 
1909 | 64,238,400) 56,835,200 27,694,400 33,588,800)" 182 356m 
1910 ..) 99,355,600; 88,721,300, 28,111,600) 51,250, 267,433 15 
1911 ..| 61,245,000; 56,238,809, 14,914,500 59,361,1 Ishq 
1912 ..| 47,965,100 62,377,500; 40,687,100 59,819, 210,850.0y 
1913 ..) 50,348,700 70,014;900| 29,961/800 46,216,000 19esmay 
1914 ..| 97,610,200! 54,739,100 20,265,200 339,908,100) § 
1915 “| 46,313,500) 25,693,200 586,772,500 26,462,500) 
1916 .. /156,251,200 151 022,500 111,578,000 186,584.70y, 
1917 . ./825,925 200 221,254,300, 57,054,400 214,362 "10011318 Lis 
————I] 
Capital Created and Issued. Actual Money Call, = | 
| Inthe | U. King- | In ae Kee) I 
United (dom and Total. United s onl Total | 
Kingdom. ‘Elsewhere. Kingdom. Elsewhere.) } 
c £ £ 2 | = i as | 
In 1908 143,643,071 48,560,680 192,203,751 124,556,495 14,662,598 | 1mziom! 
In 1909 155,945,777, 26,415,006 | 182,356,783 157.210.495 15,520,123 | 1s2 mag 
In 1910 212,819,405 54,619,648 | 267,459,053 167,055,258 22,850,098 | lagslius! 
In 1911 146,014.05 45,745,337 191,799,352 126,743,952 17,253977| Mjengn) 
In 1912 168,940,189 41,909,967 210,850,156 145,525.75 8,389,061 | Iskna) 
In 19:3 174,835.40. 21,701,583 136,536,958 158,501,240 9,010,280 | MTSiLsa) 
In 1914 433,920,366 18,602,267 512,522,635 2 0,155,150 6,520,081 | 266mm) 
In 1915 685,241,700 nil 685,241,700 779,508.19: nil) PIRSA) 
In 1916 585,436,400 nil 55.436, 


570,562,677 nil | aaa 
In 1917 1,518,596,000 nil 1, 38,536 000 1,320,077,753 nil 


(E) DAILY AVERAGE MONEY RATES IN PAST) 
FIVE YEARS. 


Bank Rate 


— 





1913. 1914. 1915. | 1916. | IM} 

















Esdi£Esv ds Lig a djgal 
First half .... 41511,/3 47/5 0 0;5 00/56! 
Second half ..| 41411, 41610/5 0 a aoa 
—_—-————— —— -- — | —— |) 
Whole year....,415 5 09 500!5 9 3/533 












































Te pales d|£ eaieu aes 
First half ....)4 610/210 2|2 9 9 417 6 ie 
Second half ...4 8 0,3 5 3/419 3 51 0 

= — | ——— | 
re F 7 5 217 8'314 1:55 4 3 4162 
Drposit RatE—Banks. 
SS eee | 
| 913. | 1914. | 1915, | 1916. Bos 
moe ee digs dj£s 4 gee 
First half ...., 3 510}114 7/2 0 0;310 : Ht 
Second half...) 3 4 9 | 810 a 4 af oda 
—-— | —- —__ |_—__-—_ ne 0 
Whole year 5 3! 4/212 0'314 4/4 9% 
Snort Loans ae 
1913. | 1914. | 1915. | 1916 | mm 
S| te ee 
zesd £8 d 
First half .... 11211)4 50 veal 
Second half ..) 43 9/419 6 
| a j 
Whole year... 218 41412 8/48 
' 
Serrtement Rate—Loans to —— 
ass. | asia. .| 1915. | 2916 | 
anbientenmencemnatinayouies meeps a : 
£esd ni 6 
First half seve] 419 0 0 0 
Second half ..|410 0 | 
Whole year.... 4 14 6 


EE 









Sergo 





cea i , 
BARCLAYS BANK LIMITED 
Head Office - 54, LOMBARD STREET, LONDON, E.C. 3. 


Authorised Capital £13,500,000 Subscribed Capital £12,679,440 
Paid-up Capital - £4,594,443 Reserve Fund - - £2,200,000 


| = |] 


} 
/ 


e& 
+ 


‘ 


ml Re 


Bae 


Beeeas 


Current and Deposit Accounts £129,067,901 
Cash in Hand, at Call, etc. - £30,447,265 
Bills of Exchange - £28,089,055 
Advances - £44,201,241 
Investments - £26,266,878 


ake 


Es 


| 


FREDERICK CRAUFURD GOODENOUGH, Esq. Chairman. 
EDMUND HENRY PARKER, Esq, COSMO BEVAN, Esq, Vice-Chairmen. 


WILLIAM FAVILL TUKE, Esq., General Manager. 
EDWIN FISHER, Esq., Secretary. 
WILLIAM NORMAN SEELEY, Esa. EVELYN COOPE RUGGLES-BRISE, Esq., Asst. Secretaries. 


FOREIGN DEPARTMENT -  s - 54, LOMBARD STREET, E.C. 3. 


W. O. STEVENSON, Manager. W. L. MACLAREN and C. B. MEYRICK, Asst. Managers. 


Every description of British and Foreign Banking business trans- 
acted. The Bank undertakes the office of Executor and Trustee. 
OVER SOO BRANCHES IN ENGLAND AND WALES. 


THE CAPITAL & COUNTIES BANK, LTD. 


AUTHORISED CAPITAL £10,000,000 
SUBSCRIBED CAPITAL £8,750,000 
PAID-UP CAPITAL £1,750,000 
RESERVE FUND £800,000 
DEPOSITS = £58,040,453 


Directors: 
c WILLIAM GARPFIT, Esq., Chairman. 
ee aes ES Batnurst, K.B.E., M.P. | Sir Joun T. Goupney. - | Grorce Butter Luoyrp, Esq., M.P. 
Leonarp DC - Baowury-Mantin. GrorcE A. Harvey, Esq. SaMvuEL SamvueEt, Esq., 
* SUNLIFFE, Esq Antuur Henry, Esq. | Sin Grirrity THoMas. 


Liowen E Darer L Bat t ! H I W.J E ER l VAISEY 8q 
> 9 ) E . 
Siz Rickarp C. Gar om, GB E. | ERBERT J. . JERVIS, sq. NEST WENT VAI ’ 


Simm Henny Kimber, Bart. 
G. A. Harvey and E, D. Vaisry, Joint General Managers. 


Head Office: 39 THREADNEEDLE STREET, LONDON, E.C.2. 


Telegraphic Address, ‘* ELMFIELD STOCK, LONDON.” 
Current Accounts opened in London on terms usual among London Bankers. 
aan Posit Receipts issued and Deposit Accounts opened in London, interest being allowed thereon at rates as 
Vertised from time to time. 
e ther pate, Country Branches, Current and Deposit Accounts opened, Deposit Receipts and Drafts issued, and all 
Divid ~ Business transacted on the usual terms. oe ats 
lees ends and Coupons collected. Investments in and Sales of Home and Foreign Securities effected. 
te and advised for customers free of charge between all the offices. ; 
aliens a has Agents throughout the United Kingdom, to whom credits can be paid by or on behalf of its 
ers for transmission. ; 
oaaner of Foreign, Colonial and Country Banks is undertaken. 
FORE] Gn of the Bank are bound to secrecy. é 
payable j DEPARTMENT.—The Bank issues Drafts, Circular Letters of Credit and Circular Notes 
in all parts of the World; effects Mail and Cable Transfers; collects Foreign Bills and Bonds ; 
_'Piroved Foreign Bills and Coupons payable abroad; receives Foreign Bonds and Secrips for 
; makes arrangements abroad for receiving moneys for its customers, and undertakes generally all 


nge Business. 


er DEPARTMENT.—The Bank undertakes Executorships and Trusteeships of all Kinds and 
matt Powers of Attorney. ea 
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THE 


LONDON JOINT STOCK BANK LIMITED 


(ESTABLISHED 1836), 


Subscribed Capital- - - - £19,800,000 Auth 
Paid-up Capital - - - - - £2,970,000 my issue 
Reserve Fund- - - - - - £1,325,000 


Re eS eae 
ee 









DIRECTORS. — 
WILLIAM BENNETT, Esq. ALEXANDER H. GOSCHEN, Esq. E. M. RODOCANACHI, Esa. 
WILLIAM T. BRAND, Esq. CHARLES GOW, Esq. Sir EDWARD D. STERN, DLL. 
WALTER S. M. BURNS, Esq. JOHN RICHARD HILL, Esq. | EDMUND R. TURTON, Esq., MP. Capital—¥ 
STANLEY CHRISTOFHERSON, Esq. CHARLES E. JOHNSTON, Esq. | LEWIS H. Wal! S, Esq. Amount P 
Right Hon. The EARL OF DENBIGH, CHARLES THOMAS MILBURN, Esq. | Sir DAVID YULE., Reserve F 
oa ee Current, [ 
Notes t 
es 
e e ‘e e Acoeptanc 
Head Office: 5, PRINCES STREET, E.cC. 2 
Foreign 
J. F. DARLING, General Manager. Dividend 
W.. J. DYER, Head Ofice Manager. T. H. OXLEY, Country Manager. J. G. BUCHANAN, Colonial and Foreign Manager. Less Ini 
E,. J. ETHERIDGE, Secretary. 
— ‘ scale Bank Pre 
mp , ‘ . Balance ¢ 
The Bank has 310 Metropolitan and Country Branches and Sub-Branches. 
Current Accounts are kept and Deposits received upon the terms usual with} 
Bankers in London and the Country respectively. 
A 
Shareho 
COLONIAL AND FOREIGN DEPARTMENT. the Bank holds itself at the disposa! of its Clients |) 
for business abroad. Letters of Credit, Bank Drafts, Cable Transfers, Etc., issued on princi:.:! Colonial and 52 Thres 
Foreign Centres. TT Lomb 
7 Cannes 
1 Finsbu 
87 Fleet 








London County & Westminster Bank} 


LIMITED. 


(ESTABLISHED IN 1836.) 





AUTHORISED CAPITAL £17,000,000, IN 850,000 SHARES OF £20 EACH. 
RESERVE il iia £4,600,000. 


Chairman :—WALTER LEAF, Esq. 
Deputy Chairman:—Sir MONTAGU TURNER. 


HEAD OFFICE: 41, LOTHBURY, E.C. 2. 
Joint General Managers:—F. J. BARTHORPE, J. W. BUCKHURST. 





FOREIGN BRANCH OFFICE: 82, CORNHILL, E.C: 3. 
The Bank is represented by Branches or Agents in all the Principal Cities and Towns of the United Kingdom 
and has Correspondents throughout the World. 


SPANISH BRANCHES: 
BARCELONA - Paseo de Gracia 8 & 10 MADRID 
AFFILIATED IN FRANCE: 


LONDON COUNTY & WESTMINSTER BANK (PARIS) LIMITED, 
PARIS - 22, Place Vendéme. BORDEAUX - 22 & 24, Cours de I’'Intendance 


AFFILIATED IN IRELAND: 
ULSTER BANK LIMITED. 


. - Calle de Alcala 43- 





Every description of British and Foreign banking business transactes | 
Executor and Trustee Duties undertaken. ) 
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PARR’S BANK timiteb. 


HEAD AND REGISTERED OFFICE: 
) 4 BARTHOLOMEW LANE, LONDON, E.C. 2. 


CAPITAL. 
Authorised- - £15,000,000 | Paidup - - - £2,423,530 
Issued - - 12,117,650 Reserve Fund - 2,100,000 






































CECIL F. PARR, Chawman. R. HUGH TENNANT, Deputy-Chairman. 
JOHN STEWART, General Manager. 
J. C. ROBERTSON, Deputy General Manager. F. W. INGALL, Asst.-General Manager. 
acini cicada enemies ecg mnie 
BALANCE SHEET, DECEMBER 31, 1917. 
— LIABILITIES. ASSETS. 
£ s da £ s a £ s d 
p Capital 300,000 Shares « { £30 each re oa £15,000,000 Cash on hand and at Bank of England .. -- 12,713,526 9 2 : ; 
; ane Money atcalland short notice .. ; .. 20,029,668 13 10 Mts de 
Amount paid up-£10 per Share on 242,353 Shares .. .. 2,423,530 0 0 ; 32,743,185 3 0 * th 
Reserve Fund sews tees - 2,100,000 © @ | 5% War Loan and other Securities of or guar- hoe 
Current, Deposit, and other Accounts.. .- £68,631,321 3 9 | anteed by the British Government (of which a 
Notes in circulation in the Isle of Man ee 16,017 0.0 847,338 3 £215,086 7s 6d is lodged for Public Accounts, 
Ph — 335 8 : nd for the Note Issue in the Isleof Man) 214,514,179 2 8 
Acceptances for Customers os ' = - ee ~ 8 oa . | Indian, Colonial, Foreign Government and 
Foreign Bills megeate : e ; “ 7 a 0 70, 4 | British Corporation Stocks, British Railway 
Dividend for the half-year to be paid .. -- £242,353 0 | Debentures and other Investments .. -. 1,088,908 5 3 
ager. |] Less Income Tax * va, me 60,588 5 0 ————— 15,603,087 7 11 
i | Bills Discounted, Loans and Advances to Customers (including | 
i £181,764 15 0 |  Pre-Moratorium Stock Exchange Loans), after deducting 
f Bank Premises Account . * * 30,000 0 0 provision for all bad and doubtful debts and contingencies .. 24,171,449 18 1 
Balance of Profit and Loss carried forward. . 584,735 1 2 596.4 Acceptances for Customers, &c., as percontra.. ote -. 8,414,335 18 4 
rE 497 16 2 Foreign Bills Negotiated, as per contra os i me a 70,490 4 4 
Bank Premises (at cost, less amounts written off). . 1,249,633 10 11 
ith NOTE.—The Bank's Investment in War Loan Stock is taken 
LET et at cost price and other Investments at or under prices ruling SaCRER REPRE 
£82,252. 199 2 7 on 31st December, 1917. £82,252,192 2 7 
’ . ee me cme 
As certified by the Auditors, Messrs. Turquand, Youngs & Co., Messrs. Stead, Taylor & Stead, and Messrs. Price, Waterhouse & Co.,, in their report to the 
Shareholders, dated 14th .J vy, 1918 
METROPOLITAN. BRANCHES. PROVINCIAL. 
ft Hisnalnenlle Street, E.C. 126 High Holborn, W.C. | LIVER‘ OOL. BOURNEMOUTH. DERBY. TAUNTON. 
: Lombard Street, E.C. 1 Cavendish Square, W. NV ANCHESTER. BR.STOL. EXETER. WA» RINUTON 
| fae Street, E.C. 239 Regent Street, W. ; BATH. CARLISLE. LEICESTER. W:DNES. 
ay Square, E.C. 89-90 High Street, Kensington, W. | BEDFORD. CHESTER. LUION, WIGAN. 
Street, E.C. AND 28 OTHERS. \ BIRMINGHAM. CHEST: RFIELD. ST. HELENS. AND 276 OTHERS. 





NATIONAL PROVINCIAL BANK a 
OF ENGLAND, Limited. 


ESTABLISHED IN 1833. 





~, 
tm 
a © 
~ 





ch ; : é 
| Subscribed Capital - - - <£/5,900,000. 
| CAPITAL—Paid - - - - - £3,000,000 
Uncalled . . : . 2,300,000 : 
Reserve Liability - - - 10,600,000 a) 
RESERVE FUND (invested in English Government Securities), £2,100,000. vt 
DIRECTORS. pai 


COLIN . se 
FREDERICK CAMPBELL, Esq. COLONEL SIR CLAUDE V. E. LAURIE, Bar?.,C.B., D.S.O. 


| MAURICE OQ ECK C 

Me CHARLES GEE PALD, Esq. |. CG. LE MARCHANT. Esq. a 
) - tan | : RIGHT HON. THE EARL OF LIC SLD. 

le Y. H.N. GOSCHEN, Iso. | THE RicHt HoN. THE EARL OF I 

| | 

| | 

' 


; 0, 
eta 





THE ct a ee G. F. MALCOLMSON, Esq. r 
RIGHT Hon, LORD INCHCAPE, G.C.M.G. ; SELWYN R. PRYOR, Esq. 4 
om ‘ * K.C.8.I.; K.C.LE. ‘RT WIGRAM, Esq. 
FRANCIS ALEXANDER JOHNSTON, on pad EGER ee " 
JOINT GENERAL MANAGERS. 
D. J. H. CUNNICK, Esq. F. ELEY, Esq. A. G. HOPEWELL, Esq. : 
| ad Office: 1 5, BISHOPSGATE, LONDON, E.C.2. i 
am BRIneS Oo eratehes or Agents throughout the United Kingdom and Correspondents in all parts of the world. hh 
Trusteeshi NIAL and FOREIGN Banking and EXCHANGE business transacted. ee 
. Hf Copies of the ae Executorships undertaken. , 7 
Office, and at any of oO ee of the Bank, Lists of Branches, Agents, and Correspondents, may be had on application at Head Ga 
Ni ank's Branches. ; i . rs 
CH AUXILIARY : LLOYDS BANK (FRANCE) & NATIONAL PROVINCIAL BANK (Ff RANCE), LIMITED, 5 
— LONDON (60, Lombard Street, E.C. 3.) PARIS, BIARRITZ, BORDEAUX, HAVRE 





Se : $$ 


rere and NICE. 4 yi 
ee  - FeFFHFHOHOHoeonrteoncwroqn—=_—anaoOWOWODD 4 os % | 

















| ~ aaanecorenimetnernenienome—nrsmesnisaines eet ee a ae ec : — Ce , Sd 
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| THE 

LONDON JOINT STOCK BANK LIMITER 

tm ED} 

7 ( | (ESTABLISHED 1836), 

Subscribed Capital- - - - £19,800,000 

I Paid-up Capital - - - - - £2,970,000 poe 
Reserve Fund- - - - - - £1,325,000 






















DIRECTORS. ee 

WILLIAM BENNETT, Esq. ALEXANDER H. GOSCHEN, Esq. E. M. RODOCANACHI, Esq. _ 

WILLIAM T. BRAND, Esq. CHARLES GOW, Esq. Sir EDWARD D. STERN, DLL. 

WALTER S. M. BURNS, Esq. JOHN RICHARD HILL, Esq. EDMUND R. TURTON, Esq., MP. Capital—3 
STANLEY CHRISTOFHERSON, Esq CHARLES E. JOHNSTON, Esq. LEWIS H. WA! S, Esq. tt 

I t H The EARL OF DENBIGH CHARLES THOMAS MILBURN, Es Sir DAVID YUL! _— 
Hight 1. The KARL g} iH, ARLE MAS MIL N, Esq. Sir D. E. Reserve F 
U.V.O Current, | 
Notes th « 

e 
Head Office: 5, PRINCES STREET, E.c. 2. sovepa 
Foreign 
J. F. DARLING, General Manager. Dividend 
W.. J. DYER, Head Ofice Manager. T. H. OXLEY, Country Manager. J. G. BUCHANAN, Colonial and Foreign Manager, Less I 
E. J. ETHERIDGE, Secretary. 

eepinennne Bank Pre 
Balance « 


The Bank has 310 Meteopolite: un wilt Seanten Sranches and Sub-Branches. 


Current Accounts are kept and Deposits received upon the terms usual with 
Bankers in London and the Country respectively. 

























A 
i COLONIAL AND FOREIGN DEPARTMENT. fhe Bank holds itself at the disposa! of its Clients |) — 
. for business abroad. Letters of Credit, Bank Drafts, Cable Transfers, Etc., issued on princin:! Colonial and 52 Thee 
. oa Foreign Centres. TT Lomb 
ays 1 Cones 
t | 1 Finsbe 
% i} co 
~t | e : N 
| London County & Westminster Bank 
| | LIMITED. 
1 (ESTABLISHED IN 1836.) 
, ] AUTHORISED CAPITAL £17,000,000, IN 850,000 SHARES OF £20 EACH.) 
} | RESERVE i em £4,600,000. 
| Chairman:—WALTER LEAF, Esq. 
| Deputy Chairman:—Sir MONTAGU TURNER. 
| —— = ~ = 
} HEAD OFFICE: 41, LOTHBURY, E.C. 2. 001 
Joint General Managers : -—F. J. » BARNES. J. W. BUCKHURST. CH 
{ W. 
‘| FOREIGN BRANCH OFFICE: 82, CORNHILL, E.C: 3. o 
¢ The Bank is represented by Branches or Agents in all the Principal Cities and Towns of the United Kingdom | FR 


and has Correspondents throughout the World. 


SPANISH BRANCHES: 
BARCELONA - Paseo de Gracia 8 & 10 MADRID 
AFFILIATED IN FRANCE: 
LONDON COUNTY & WESTMINSTER BANK (PARIS) LIMITED, 
PARIS - 22, Place Vendéme. BORDEAUX - 22 & 24, Cours de I'Intendanc 


AFFILIATED IN IRELAND: 
ULSTER BANK LIMITED. 


: - Calle de Alcala 43: 











Every description of British and Foreign banking business transact. | 
Executor and Trustee Duties undertaken. 
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JPARR’S BANK LIMITED. 





| HEAD AND REGISTERED OFFICE: 
. 4 BARTHOLOMEW LANE, LONDON, E.C. 2. 


CAPITAL. 
Authorised- - £15,000,000 | Paidup - - - £2,423,530 



































issued - - «= 412,117,650 Reserve Fund - 2,100,000 
CECIL F. PARR, Chairman. R. HUGH TENNANT, Deputy-Chairman. 
JOHN STEWART, General Manager. 
J. C. ROBERTSON, Deputy General Manager. F. W. INGALL, Asst.-General Manager. 
 eaeinen Sandmann liter elearning aids 
BALANCE SHEET, DECEMBER 31, 1917. 
— LIABILITIES. . F ASSETS. 
s £ s d £ s d 
P Capital—300,000 Shares of 450 ea h “* a 215,000,000 Cash on hand and at Bank of England .. -. 12,713,526 9 2 
‘ a Mone Ce : e mm 
seaeess pull vp—E10 per Share on 242.353 Shares .. ~. 2,493,530 0 0 oney atcalland short notice .. ; 20,029,668 13 10 32,743,185 3 6 
Reserve Fund “* oe ee ee - 2,160,000 0 0 5% War Loan and other Securities of or guar- 
Current, Deposit, and other Accounts... .- 268,631,321 3 9 anteed by the British Government (of which 
Hotes in circulation in the Isle of Man . 16,017 0 .. 917,358 3 8 | £215,086 7s 6d is lodged for Public Accounts, 
8,647, and for the Note Issue in the Isle of Man) £14,514,179 2 8 
Acceptances for Gustemes , . os as “ - as oo = 4 Indian, Colonial, Foreign Government and 
Foreign Bills Eupetates iil nS an a °° 70,4 4 | British Corporation Stocks, British Railway 
Dividend for the balf-year to be paid .. i 2,355 Debentures and other Investments .. -. 1,088,608 5 3 
ager, Less Income Tax “ = es 60,588 5 0 —_———— 15,603,087 7 11 
Bills Discounted, Loans and Advances to Customers (including 
£181,764 15 0 | Pre-Moratorium Stock Exchange Loans), after deducting 
Bank Premises Account . * + 30,000 0 0 provision for all bad and doubtful debts and contingencies .. 24,171,449 18 1 
Balance of Profit and Loss carried forward 384,755 1 2 Acceptances for Customers, &c., as percontra.. ee -- 8,414,335 18 4 
a 596,497 16 2 Foreign Bills Negotiated, as per contra . o- * “ 70,490 4 4 
| Bank Premises (at cost, less amounts written off). ” -. 1,249,633 10 11 
NOTE.—The Bank's Investment in War Loan Stock is taken 
as les at cost price and other Investments at or under prices ruling ae 
£82,252, 192 2 7 on 31st December, 1917. £82,252,192 2 7 
- ie 
re == a ee 
Py ws -s e Auditor ee Turquand, Youngs & Co., Messrs. Stead, Taylor & Stead, and Messrs. Price, Waterhouse & Co., in their report to the 
olders, dated 14th JJ v, 1918. 
METROPOLITAN BRANCHES. PROVINCIAL. 
52 Threadneedle Street, E.C 126 High Holborn, W.c, | LIVER! OOL. BOURNEMOUTH. DERBY. TAUNTON. 
TT Lombard Street, E.C 1 Cavendish Square, W. V ANCHESTER. BR.STOL. EXETER. WA, RINUTON 
7 Canna Street, E.C. 239 Regent Street, W. BATH. CARLISLE. LEICESTER. WDNES. 
fader Square, E.C. 89-90 High Street, Kensington, W. | BEDFORD. CHESTER. LUION. WIGAN. 
Street, E.C. AND 28 UTHERS. i BIRMINGHAM. CHEST: RFIELD. ST. HELENS. AND 276 OTHERS. 


= 


TIONAL PROVINCIAL BANK 
OF ENGLAND, Limited. 


ESTABLISHED IN 1833. 


“| Subscribed Capital - - - £/5,900,000. 








i CAPITAL— Paid . - . . . £3,000,000 

Uncalled . . . . 2,300,000 

Reserve Liability - . . 10,600,000 
| RESERVE FUND (invested in English Government Securities), £2,100,000. 
| DIRECTORS. 


COLIN a aaa - 
MAURICE O eeick CAMPBELL, Esq. | COLONEL Sik CLAUDE V. E. LAURIE, Bart.,C.B.,D.8.0. 
CHARLES R “GERALD, ESQ. | F.C. LE MARCHANT, Esa. 
1 ogee, Esq. | THE RIGHT HON. THE EARL OF LICHFIELD. 
THE Rigi HEN, Esq. |G. F. MALCOLMSON, Esq. 
} 


I 7. LOR 7 
GHT Hon. LORD INCHCAPE, G.C.M.G. ; SELWYN R. PRYOR, Esq. 


jom x - K.C.8.1.: K } ‘RT WIGRAM, Esq. 
PRANCIS ALEXANDER ousbeneaias: a S.1.; K.C.LE. ROBERT WIGRAM, Esq 
; JOINT GENERAL MANAGERS. 


j 
| 
| D. J. H. CUNNICK, Eso. F. ELEY, Esq. A. G. HOPEWELL, Ese. 


_ |B Mead Office: 15, BISHOPSGATE, LONDON, E.C.2. 


aa The 
a pi Bank has Branches or Agents throughout the United Kingdom and Correspondents in all parts of the world. 
| . ONTAL and FOREIGN Banking and EXCHANGE business transacted. 

Ps and Executorships undertaken. 


ed: = ies of the Annual R < ant! 
Office eport sate a nts ay be had on application at Head 
, and at any of the bokeh Lists of Branches, Agents, and Correspondents, may be had on app 


NCH AUXILIARY: LLOYDS BANK (FRANCE) & NATIONAL PROVINCIAL BANK (FRANCE), LIMITED, 
—_— LONDON (60, Lombard Street, E.C. 3.) PARIS, BIARRITZ, BORDEAUX, HAVRE 


en — and NICE. 
—== —SSeaSaSSSa—N_™—["™= 













































——————————————————— — 
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LONDON PROVINGIAL & 
SOUTH WESTERN BANK 


LIMITED. 


AUTHORISED CAPITAL £7,500,000 
SUBSCRIBED CAPITAL £4,250,000 
PAID-UP CAPITAL . - £2,125,000 
RESERVE FUND - ; - £3,000,000 
DEPOSITS . - - - - £75,000,000 





mo> — * « 
= i; Le EE RITES ES 
A ON AC ACE: 


DIRECTORS: ou 

Sir JOHN H. BETHELL, Bart., M.P. | Sir HERBERT HAMBLING. 3 BO 

ARTHUR BILBROUGH, Esq. The Rt. Hon. Lord CLAUD HAMILTON, MP. . ML 

JOHN WOODROW CROSS, Esq. H. TYLSTON HODGSON, Esq. Ki 

Sir J. FORTESCUE FLANNERY, Bart., M.P. WM. EDGAR NICHOLLS, Esq. CA 

EDWIN HENRY GALSWORTHY, Esq. The Rt. Hon. The VISCOUNT PEEL. 

Lt.-Col. ALFRED GILBEY. Sir JOSEPH SAVORY, Bart. 

General Manager ............ Sir HERBERT HAMBLING. = a are {WILLIAM JOHN STOKOE. 
Deputy General Manager... WILLIAM CARRUTHERS. | Assistant General Manager: ‘FREDERICK STRAKER. . 
. Ri 
Head Office: 170, FENCHURCH STREET, LONDON, E.C.3. 
Registered Office: 3, BANK BUILDINGS, LOTHBURY, E.C.2. 
Foreign Branch: 168, FENCHURCH STREET, E.C.3. 

The Bank issues Drafts and Letters of Credit on all the Principal Towns of the World, also Travellers’ Cheques E 
payable at all the Chief Cities Abroad, Effects Mail and Telegraphic Transfers, Undertakes Foreign Collections, Establishes g 
Documentary Credits, and generally conducts any form of Foreign Banking Business. e 
Special Facilities are offered in FRANCE through the Bank's French subsidiary, COX & COMPANY (! RANCE) LTD. 

and in ITALY through the arrangements made with the BANCA ITALIANA DI SCONTO. tl 





THE BANK HAS OVER 560 BRANCHES IN ENGLAND AND WALES. } 








THE 


j UNION OF LONDON & SMITHS BANK, L” 


(Established 1839.) 


% 
i! v: Subscribed Capital... £22,834,100 Reserve Fund . «+ + £1,150,000 Os 


Authorised Capital . . . £25,000,000 Paid-up Capital . . . £3,554,785 108 
‘ Number of Proprietors—upwards of 10,500. 
; DIRECTORS. 
Sir FELIX SCHUST R, Bart., Governor. LINDSAY ERIC SMITH, Esq., Deputy-Governor. 
Major E. W. BARNARD. Capt. A. B. LESLIE-MELVILLE. Col. HERBERT FRANCIS SMITH. H. Pes 
ALFRED F. BUXTON, Esq. JOHN MEWS, Esq. Right Hon. Lord SOUTHBOROUGH, * 
CHARLES C. CAVE, Esq. ROBERT FENTON MILES, Esq. G.C.B., G.C.M.G., G C.V.0. BY, PG 
‘ JOHN ALAN CLUTTON-BROCK, Esq. KENNETH L. C. PRESCOTT. Esa. Rt. Hon. Lord STUART OF WORTLEY, * 

ij JOHN DENNISTOUN, Esq. Lt.-Col. BERTRAM ABEL SMITH, M.C. | Lt.-Col, A. M. H. WALROND. OB 

é HORACE GEORGE DEVAS, Esa. EUSTACE ABEL SMITH, Esa. Rt. Hon. Sir ALGERNON WEST, G- 
Brig.-General H. W. DRUMMOND, C.M.G. | Major GERALD DUDLEY SMITH. CHARLES H. R. WOLLASTON, Esq 


PRINCIPAL OFFICE—2 PRINCES STREET, E.C. 2. 


GENERAL MANAGERS. 
H, H, HART (Town and Foreign). L. E, THOMAS (Country). 


F, W. ELLIS, Manager (Town). 
H. G. HOLDERNESS, Deputy Assistant Manager. 


H. R. HOARE, Secretary. Lt. L. J. CORNISH, Assistant Secretary. 


TRUSTEE DEPARTMENT—2 PRINCES STREET, E.C. 2. 
W. H. SIDEBOTHAM, Manager. 


LOMBARD STREET OFFICE (Smit, Payne anp Sites), 1 Lomparp Street, E.C.3. 
CORNHILL OFFICE (Prescorr’s Banx, Limrrep), 50 Connuu, E.C.3. 


The Bank has numerous Branches in London and the Suburbs and Branches or Agents in all te 
principai Cities and Towns in the United Kingdom, and Correspondents throughout the 
TERMS.- Current Accounts.—These are kept according to the usuai custom of London and Country Bankers. 


DEPOSIT ACCOUNTS.— Dey osits are received at Interest, subject to notice of withdrawal, or by special agreement, in accordance 
custom. 















with tne or 


Credit 
GENERAL BUSINESS.—The Agency of Country and Foreign Banks, whether Joint Stock or Private. Circular Notes and Leen oe | 
issued. Purchases and Sales effected in all the British and Foreign Stocks and Securities, Dividends on Stocks and Shares, 
of (fficers, Pensions, Annuities. &c., received for Customers without tomers 
The Officers and Clerks connected with the Bank are required to sign a Deciaration of Secrecy as to the transactions of any of its cu a2 
EXECUTORSHIFS AND TRUSTEESHIPS.—The Hank undertakes the Office of Executors. Trustees and Oustodian Trastee, | orgs 


acts as Tru tees for Debeuture Issues, on terms, particulars of which can be obtained on application to tae Trustee Depa 
o +r O*ce of the Bank. 


















SRS 

































SS 
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ATIONAL BANK OF INDIA, 


LIMITED. 


Registered in London under the Companies Act of 1862 on the 23rd of March, 1866. 
Established in Calcutta 29th September, 1863. 
Bankers to the Government in British East Africa and Uganda. 








































Subscribed Capital . = = . £2,000, 000 
Paid-up Capital . . . . £1,000,000 
| Reserve Fund” = : = : : £1,250,000 
| Number of Shareholders : 1,360 
Head Office: 26 BISHOPSGATE, LONDON, E.C. 2. hs 
BRANCHES. a 
CALCUTTA LAHORE RANGOON | NEWERA ELIYA | ENTEBBE | i 
BOMBAY AMRITSAR MANDALAY | ZANZIBAR | KAMPALA Uganda ¥rG 
MADRAS DELHI ADEN & ADEN POINT) MOMBASA ) Britist | JINJA J eae 
KARACHI TUTICORIN COLOMBO | NAIROBL | po? | TANGA ) Qecupied sta 
CAWNPORE COCHIN (S. INDIA) | KANDY | NAKURU | 472), | DAR-ES- } te per 
CHITTAGONG | Kisumu ) Affica | SaraaM ) &. Alrica. fh 
AGENTS IN GALLE, CEYLON: Messrs. CLARK, SPENCE AND CO. ik a 
o ff BOARD OF DIRECTORS: phi 
.. ROBERT CAMPBELL, Esq., Chairman. ROBERT WILLIAMSON, Esq., Deputy-Chawman. tice 
i SIR JOHN P. HEWEHTT, G.C.S.1., C.LE. SIR CHARLES C. McLEOD. | J. N. STUART, Esq. ag 
. tl ROBERT MILLER, Esq. ALFRED SIMSON, Esq. J. A. TOOMEY, Esq. ae 
* LONDON BANKERS. t Bi 
\} BANK OF ENGLAND. NATIONAL PROVINCIAL BANK OF ENGLAND, LIMITED. P ues 
H NATIONAL BANK OF SCOTLAND, LIMITED. Be 
ss The Bank grants Drafts and Telegraphic Transfers on all places where it is represented ; negotiates and collects Bills of ih 
i Exchange; undertakes the Purchase or Sale of Indian Government and other Securities ; collects Pay, Pensions, and ely 
r generally transacts every description of Eastern Banking Business. The Bank receives Deposits for fixed periods, not 
lf exceeding one year, at rates which can be ascertained on application. Interest payable 30th June and 31st December. 
TD., i The Bank opens Current Accounts, and, provided they do not fall below £200, allows Two per cent. per annum interest on 
the minimum monthly balances. 
ES, C. NICOLL, London Manager. H. CHALMERS, General Manager. 





SWISS BANK CORPORATION. 


Established 1872. 

BASLE, ZURICH, ST. GALL, GENEVA, LAUSANNE. | 
| 

| 


| | Agencies: BIENNE, CHIASSO, NYON, AIGLE, HERISAU, MORGES, ROLLE, RORSCHACH, VALLORBE. 


‘al 
i@| LONDON OFFICE - 43 LOTHBURY, E.C. 2. 
| WEST END BRANCH: 11c REGENT STREET, WATERLOO PLACE, S.W. 1. 
| 


General Manager: X. CASTELLI. 


@| Capital Issued and Fully Paid up : 
Reserve Fund- = = 


Deposits . . i ‘ 


£3,280,000 | 
£1,110,000 | 
£25,000,000 








Prepared to furnish the Mercantile and Industrial Community with all available 
information re 


garding Trade and Industry in Foreign Countries, and also with 
Reports on 


Merchants and Manufacturers established abroad. 


Agents in Great Britain for the Swiss Government Postal Cheque Service. 


The Bank conducts every description of Banking and Exchange business, and is 
| 








‘ 
5 lanier ten tate 
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Pe. 


BLAIR.& Co.. 


NEW YORK. 
INVESTMENT SECURITIES 


TRAVELERS LETTERS OF CREDIT. 


ge ~ 
oO 
me 













ae 


Fiji 2 
Bills 


every 


SKANDINAVISKA KREDITAKTIEBOLAGE 


(BANK ESTABLISHED 1864) 
with which are amalgamated 


in 1910 the SKANES ENSKILDA BANK, 


Lie 
F 


in 1917 the AKTIEBOLAGET SVERIGES PRIVATA CENTRALBANK, cl 
and the AKTIEBOLAGET NORDISKA KREDITBANKEN. ” 
GOTEBORG STOCKHOLM MALMO|® 


BRANCHES : 


Norrképing, Gavle, Halsingborg, Orebro, Eskilstuna, 
Lund, Halmstad, Landskrona, Ystad, Kristianstad, 
Tralleborg, Harnésand, Lulea, Vaxjé, Karlshamn, 
Umea, Eslév, Angelholm, Vaxholm, Sélvesborg, Simri- 
shamn, Skelleftea, Hoganas, Klippan, Svalév, Léderup. 


CAPITAL PAID UP -—S-_sKr._ 70,432.00] 
RESERVE FUND - - -_ Kr. 79.568.000/% 


Bills collected, Deposit and Current Accounts opened, foreign exchange bought and sold, and all kinds | 
banking business transacted, 


_ = a — 
a Re en 





$$$ 





——- —e 


—— 7 mae ii 
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ROYAL BANK OF SCOTLAND. 


| en by —_— Charter, 1727. 
PAID-UP CAPITAL _ -- -+ +» £€£2,000,000 
REST AND UNes® PROFITS 914,968 
DEPOSITS -:- :: -- ++ £6,177,865 


Head Office - - ‘ST. “ANDREW SQUARE, EDINBURGH. 


| 
| 
Cashier and Generai Manager: A. K. WRIGHT. Secretary: J. B. ADSHEAD | 
} 
t 








———— 





London Ofiice - - 3 BISHOPSGATE, E.C. 2. 


Manager: WM. WALLACE. Deputy-Manager : ALEX. DICK. 


Glasgow Office- - EXCHANGE SQUARE. 


Agent: A. DENNISTOUN. Sub- Agent: THOMAS LILLIE 


167 BRANCHES THROUGHOUT SCOTLAND. 


Banking busine ery description transacte ‘d. Accounts opened and Agency business undertaken for Foreign and Colonial Banks and 
other financial estab! Drafts, Circular Notes, and Letters of Credit issued—available throughout the world. Cable transfers are 


alsomade. Deposits 1 Lat interest repayable at call or at notice. Correspondence invited | 








BANK OF NEW SOUTH WALES. 


ESTABLISHED 1817. 


Blondon Office: 29 THREADNEEDLE STREET, E.C. 2. 


1 
| 
| PAID-UP CAPITAL... ... £3,904,860 
| 


a 


—. 2 2 ee ee ee ee 


¥ 
i 


( 
. 
oe. , 
+ 
$i 
if 


AL 


8 a a 


+3 -aes ae 


RESERVE FUND ove 2,875,000 


RESERVE LIABILITY OF 
PROPRIETORS 


i 
t 
; 


Pd 
Sse a) 





Sderot eget 


3,904,860 





555 ot 


The London OF issues Drafts on demand on its Head Office and Branches in Australia, New Zealand, Tasmania, 
i Fiji and Papua, and on its Correspondents in Tasmania. Makes Mail and Cable Transfers. Negotiates and Collects 


—— > —~— 





Bills of Exchange. — Receives Deposits for fixed Periods on terms which may be known on application ; and conducts 
-_ description of Australasian banking business. | 
| 


== 


DAVID GEORGE, MANAGER. 








THE BRITISH BANK OF SOUTH AMERICA, LIMITED. | 


Capital Authorised and Subscribed, £2,0C0,C00, in 100, a Shares of £20 a power to increase. Paid’ up Capital, £1,000,C00. 


} | eserve Fund, £1,000. 
| ) HEAD OFFICE: 4 MOORGATE STREET, LONDON, E.C. 


i! pee OE — * re ae: 2 





Li ! DIRECTORS. 
auCol, | RAOUL HECTOR FOA, Esq. JOHN EDWARD MOUNSEY, Esq. ROSS PINSENT, Esq. 
FREDERICK R. 8. KALFOUR | FREDERIC LUBBOCK, Esq. FRANCIS MACKENZIE OGILVY, Esa. | JOHN CONRAD IM THURBN, Esq. 
‘ROBYN ROBERTS, Esq. 
h GENERAL MANAGER—WM. HERBERT HOLLIS, Esq. JOINT SUB-MANAGERS ; P. E OHEA, aaa 
\ SECRETARY-—L. G. BALLY, Esq. (acting). 
AUDITORS.—MESSRS TURQUAND, YOUNGS & CO. 


} London—THE BAN BANKERS. sedihnnieitiias ii = 

i sulovbs B ANK OF ENGLAND; THE LONDON JOINT STOCK BANK, LIMITED ; and BARCLAYS BANK LIMITI D. United Kingdom 

] Paris: M ANK LIMITED: THE BANK OF SCOTLAND; THE NATIONAL BANK, LIMITED, and their Branches. France—Messre. HEINE & CU.,, 

| Banco lesars. E. RAOUL DUVAL & Co., Havre. Italy—BANCA BELINZAGHI, Milan; SOCIETA ITALIANA DI SCONTO, Genoa. Portugal— 
GARCIA PORTUGAL, Lisbon, Oporto, and the Islands; CREDIT FRANCO. PORTUGAIS, Oporto. Spain— Messrs. E. SAINZ é bijos; Messrs. 

CALAMARTE y Ca., Madrid. Agent in New York—THE BANK OF NEW YORK, N.BA., New York. 

t Branches at— RIO DE JANEIRO, SAO PAULO, BAHIA, BUENOS AYRES, RCSARIO DE SANTA FE, and MONTE VIDEO, Also Svb-Branches 

{ ZA ONCE DE SE TIE MBRE, PLAZA CONSTITUCION, AVELLANEDA, LAVALLE, CALLE VICTORIA and CALLE CORRIENTES, 

F BUENOS AYRES; and AVENIDA RONDEAU, MONTE VIDEO. 

. a “| BORDEAUX, MARSEILLES, PARA, CEAR A, MACEIO, COR Eee ee, SANTOS, PELOTAS, RIO GRANDE DO SUL, and all the 

0 Principal Cities and Towns in Europe, Brazil, and the River Plate. Also in AUSTRALIA, CANADA, NEW ZEALAND, and SOUTH AFRICA. 


I ae issued on the Bank's Branches and Correspondents. ‘Ihe purchase and sale of Funds undertaken, as also the receipt of Dividends, the issue of 
S retit, the negotiation and collection of Bills of Exchange, Drawn Bcnds end Coupons, Cable Transfers, and all other legitimate Banking businese. 
Posits received at Interest for fixed periods, the terms of which may be ascertained on application. 


The Commercial Bank of Scotland Ltd. 


ESTABLISHED 1810. 


Head Office: EDINBURGH. 
Capital :—Subscribed, £5,000,000; Paid up £1,000,000. 
Reserve Fund, £700,000. 
ALEX. ROBB, General Manager. MAGNUS IRVINE, Secretary. 


London Office: 62 LOMBARD STREET, E.C. 3. 
GEORGE §. courts, Manager. JOHN F. SANDEMAN, Asst. Manager. 





| 

{ 

ent aL BANKING BUSINES< transacted. CIRCULAR NOTES, DRAFTS and LETTERS OF CREDIT 

: With + - . Banking Houses in all p pac‘s of the world. 

and all other Branches located all over Sco.Jand, the Bank is in a very favourable position to deal with remittance 
The Bank g transactions on the best terms. __ 

= undertakes AGENCY BUSINESS for Foreign and Colonial Banks. 


sof 
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‘UNION BANK OF SCOTLAND, 


Limited. 
ESTABLISHED 1880. 
CAPITAL - £5,000, ooo 
In 100,000 Shares of £50 each, £10 pad 
RESERVE FUND - - £800,000 


Chairman. 
THE RIGHT HONOURABLE LORD GLENCONNER of Glen. 


Deputy Chairman. 
JOHN Y. BUCHANAN, Eeq., F.R.S. 


Ordinary Directors. 
CHARLES LYALL DALZIEL, Esq., Chartered Accountant, Edin- 
burgh. 
ROBERT ELMSALL FINDLAY, Esq., Merchant, Glasgow. 
HENRY E. GORDON, Esq., of Aikenhead, Cathcart. 


JAMES NOBLE GRAHAM, Esq., Merchant, Glasgow. 


Sir LUDOVIC JAMES GRANT, Bart., Edinburgh. 

WILLIAM HUTTON, Esq., Actuary, Glasgow. 

ARCHIBALD R. C. PITMAN, Esq., Writer to the Signet, Edinburgh. 
PETER RINTOUL, Esq., Chartered Accountant, Glasgow. 

The Right Honourable J. PARKER SMITH, of Jordanhill. 

SETON THOMSON, Esq., Preston House, Linlithgow. 

ARTHUR C. D. GAIRDNER, Esq., General Manager, Glasgow. 


Every description of General Banking Business transacted; purchases and 
sales effected in all British and Foreign Stocks. Dividends, Annuities, 
&c., received for Customers. 

Letters of Credit are issued free of charge for the use of Travellers, payable 
in the Principal Towns on the Continent of Evrope and in all the chief 
Commercial Cities of the World. They may be obtained at the Head Offices 
tm Glasgow and Edinburgh and at the London Office 

The Bank unde takes the duties of Trust-e and Execut>r on terms, 
paiticulsrs of which can be obtained at the Head Offices and Branches. 

At the London Office, Current Accounts are conducted on the usual 
conditions of London Banks: Deposits received at Interest. 


ARTHUR C. D. GAIRDNER, Genera] Manager. 


HEAD OFFICES: 
GLASGOW-— Ingram Street. EDINBURGH — George Street. 


wITH 
158 BRANCHES THROUGHOUT SCOTLAND. 
LONDON OFFICE—62 Cornhill, E.C.3.— George J. Soott, Manager. 
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ROTTERDAMSCHE BANKYEREENIGING 





Rotterdam Amsterdam 
The Hague 
CAPITAL FULLY PAID 


- £50,000, 00, 
RESERVE FUND - - - - 115,000,000 


—————aeee ( 





COLLECTIONS. | 
LETTERS OF CREDIT. | 
FOREIGN EXCHANGE. 


PURCHASE AND SALE OF 
STOCKS & SHARES. 





BERGENS PRIVATBANK,| THE EASTERN BAN 


BERGEN, NORWAY. 
Established - - — 1855. 


Capital (fully paid) - - 


Reserve Funds - - - 


Kr. 25,000,000.co 


Capital and Reserve Funds Kr. 53,000,000.00| Reserve Liability of 


Branches: ODDA PRIVATBANK, Odda, 
SUNDALS PRIVATBANK, Sundalséren. 


London Agents: C. J. Hambro & Son, 
London City & Midland Bank, Ltd. 


Current seeditite isiais ‘id Sete, Manufacturers, 
Merchants and Individuals. 





Deposits received and interest allowed thereon at 
favourable rates. 





Bills collected throughout Scandinavia and returns 
promptly made. 


Foreign Exchange bought and sold. 
Mail and Cable Transfers effected. 


Le'ters of Credit available all over the world issued. 


and Drawn Bonds collected or negotiated. 


Kr. 28, 000,000.00 Authorised Capital 


Shipping Credits opened; Freights collected and remitted. 
Stocks bought and sold; Dividends collected; Coupons 






LIMITED. 


Head Office: 


4 CROSBY SQ., LONDON, E.C.3 





£1,500,000) 
Called-up Capital .. £600,000) 
Shareholders £900,000 


£70,000 


Reserve Fund ca 





BOARD OF DIRECTORS. 


The Right Hon. LORD BALFOUR OF BURLEIGH, KI 
(Chairman). 

Sir EDWARD SASSOON, Bart. 

J. C. GEORGES BOUILLAT, Esq. 

Lt.-Col. J. LEIGH WOOD, C.M.G. 

EMILE FRANCQUI, Esq. 

J. S. HASKELL, Esq. 

G. BROMLEY-MARTIN, Esq. 





Branches—BOMBAY, CALCUTTA, BA 
BASRA, AMARA. 





The Bank issues Drafts, Telegraphic 5 Transtor 
Letters of Credit, negotiates and co i’ aol 
Exchange, and transacts Banking and ‘a 
Business in connection with the East on 
be ascertained on application. | 
Deposits are réceived for 1,2. or 3 years cs ni] 
cent. per acinum, and on current accounts 
eelonet at 2 per cent. per annum on the 
mon balances. 

’ F. H. SUTTON, 
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BANCO DE CHILE 


94, GRACECHURCH ST., E.C. 


pAID-UP CAPITAL - ’ $60,000,000 
RESERVE FUND - 4,000,000 cumin 


| aa LIABILITY OF 
| SHAREHOLDERS - 60,000,000; DOLLARS 
-  §,000,000 


VE FUND IN GOLD 
ae: 
flead Offices SANTIAGO & VALPARAISO. 





























BRANCHES: 


Santiago (Estacion), Santiago (Matadero), Santiago 
(San Pablo), Santiago (Bellavista), Valparaiso 
Almendral), Ancud, Antofagasta, Arica, Chillan, 
oncepcion, Copiapo, Coquimbo, Curicé, Illapel, 
Iquique, La Calera, Lebu, Ligua, Los Andes, Los 
Angeles, Mulchen, Nueva Imperial, Osorno, Ovalle, 
Pisagua, Puerto Montt, Quillota, Kancagua, Rengo, 
San Carlos, San l’ernando, San Felipe, Serena, 
Tacna, Talca, Talcahuano, Taltal, Temuco, Tomé, 
Tocopilla, Traiguen, Valdivia, Vallenar, Vicuna, 
Vina del Mar. 


The London Agency transacts every class of 
Banking business with Chile. Current Accounts 
also opened and j)cposits received. 


DAVID BURNS, Manager. 


} 


THE 


RUSSO -ASIATIC BANK 


(Incorporated by Russian Government Decree). 





CAPITAL (Authorised) - - Rbls. 65,000,000 


» Subscribed - + ,, 55,000,000 
n (Subscribed by the 
Chinese Govern- 

ment) Kouping Taels 3,500,000 

RESERVE FUNDS - . Rbls. 30,157,172 





HEAD OFFICE AT PETROGRAD. 


Branches at all the principal towns in Russia, 
- gy Siberia, Central Asia and China; also 

aris, Bombay, Hong Kong and Yokohama. 
' number and geographical position of the Bank’s 
f ches, ete., place it in an unique position for 
wil oo British trade with ali parts of the World. 
— ‘| and om ee allowed on Fixed Deposit 
on applicatic unts at Rates to be learnt on 


- Banking and Forei ines 
gn Exchange business 
transacted of every description. 


5p | CHANTREY INCHBALD, London Manager. 


4 OLD BROAD ST., LONDON, E.C. 2. 


Rete 


"eee : Ps 
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Bank of British West Africa, Limited, 


ESTAB_ISHED 1894. 


Bankers to the Governments of the Colonies of the GAMBIA, SIERRA LEONE. 
GOLD COASi and NIGERIA 


HEAD OFFICE: 
17 & 18 LEADENHALL STREET, 
LONDON, E.C. 3. 
Liverpool Office: WEST AFRICA HOUSE, 25,WATER STREET. 
Manchester Office 106-108, PORTLAND STREET. 
New York Office: 6 WALL STREET. 


Authorised Capital . ° ° e £2,000.000 

Subscribed Capital . ° . ° £1,400,000 

Called-up Capital e ° e ° £560,000 

Reserve s . - . . - £220,000 
Directors: 


The Rt. Hon. The EARL OF SELbORNE., K.G., G.C.M.G. (Chairman). 
CLIFFORD B. § DGAR, - D.L., GEO. W. NEVILLE, Esq. 
on eeene Esq.,J.P. (J.P. Sir OWEN PHILIPPS, K.C.M.G., M.P. 
GEORGE MILLER, Esq. MA?ZINI STUART, Esq., J.P. 
W. F. MOORE, Ksq. 0. HARRISON WILLIAM:, Esq. 
Chief Manager - - . LESLIt COUPER 
Asst. Managers G. A. LESTER, D. W. PATERSON 
Secretary - - - - J. R. BINGHAM 
Bakers : 


LONDON JOINT STOCK BANK, LTD 
PARR’'S BANK, LTD. 


BANK OF ENGLAND 


BRANCHES : 

MOROCCO FRENCH IVORY | NIGERIA 
Casablanca. COAST } Abeokuta, 
"ez. Grand Bassam. | Caiabar. 
Tangier. | ¥ orcados, 
Safti. GOLD COAST AND It adan, 

Mazagan. | ASHANTI Jos. 
Accra. Kaduna. 
CANARY ISLANDS | Axim. Kano. 
Las Palmas Cay;e Coast. | Lagos. 
(Grand Canary). Coomassie. Lokoja. 
Koforidua. Onitsha, 
— t Nsawam. Pert Harcourt. 
Semana. Saltpond. Warri. 
SIERRA LEONE Seccondee. Zaria, 
Freetown, Tarquah. | 
Sherbro. Winnebah. 
LIBERIA TOGOLAND FERNANDO PO 
Monrovia. Lome. Santa Isaiel. 
AGENCIES: 


Abonnema, Blama, Bonny. Bo, Bukuru, Cape Palmas, Dakar, Duala, Dunkwa, 
Egwanga, Grand Bassa, Half Assinie, Kenema, Loanda, Madeira, Muidugari, 
Matadi, Obuassi, Pendembu, Prestea, River Cess, Segbwema, San Carlos, Sinoe, 
Teneriffe. 
Current and Dep-sit Accounts accepted in London, Liverpool, Manchester and 
Branches. Salaries, Dividends and Coupons collected, > ecurities accepted for 
safe custody, Stocks and Shares bought and sold, Payments effected in any part 
of the world, and every tacility afforded to customers resident in West Africa, 
Morocco and elsewhere. 


LONDON & BRAZILIAN BANK 


LIMITED. 
(Established 1862) 


Capital.in 125,000 Shares of £20 each .. £2,500,000 
Paid-up Capital a ‘ +“ we .. £1,250 000 





Reserve Fund .. ee ve £1,400,000 
7 TOKENHOUSE YARD, LONDON, E.C.2. 
DIRECTORS. 


Chairman—JOHN BEATON, Esq. 
Deputy Chairman—WILLjAM 1OURO HOARE, Esq. 
Managing Director-—EDWarp AN1BHONY BENN, F sq. 
Max Juuivus Born, Esq. CHARLES SEYMOUR GRENFELL, F sq. 
LEoNARD DanEuAM CUNLIFFE, Esq. CHARLES EVELYN JoHNSTON, Exg 
Maurice GreorGt Cars GLYN, Esq. 
Manager—T. J. FIxnie. 
Secretaery—A. W. SaUnDERS. 
Inspector of Branches—H. L. Ricnarpson, Chief Accountant—T. H, Hucues. 


BRANCHES. 


Brazil—Rio de Janeiro, Manfios, Para, Ceara, Pernambuco, Bahis, Santos 
Sao Paulo, Curityba, RioGrande do Sul, Pelotas, Porto Alegr. 
Argentina—Buenos Ayres, Rosario Uruguay— Montevideo. 
United States—New York (Agency). France—Paris, 5, Rue Scribe. 
Portugal-— Lisbon, Oporto. 


BANKERS. 


London: THe Bank or ENGLanp; Messrs GiyN, MILLS, Curniz & Ce. 
Liverpool: THe Bank or LivexpooL, Lp. 
France: Banque DE France (Paris); Societe GineR- Le Paris and Branches) 
Italy: Crepito ITatiano. Span: Crepit Lyonnals. 
Portugal : Banco DE PorTUGAL. 





The Bank has Agents or Correspondents in all the rincipal Ports and Cities 
of Brazil, Uruguay, Argentina, the United States and Europe. i 

Drafts and Letters of Credit i-sued, Telegraphic saa m am 
of Excha: ge negotiated or collected on the most favourable tern - i 

The Bank grants Circular Letters of Credit for the use of T — a pas gnteee 
Investments in the Public Funds and other Securities, se ‘ as 
Interest on account of clients, and transacts e ery descrip in —" 
Banking Business, Current Account opened at the Branches, Ww oe = 4 = 
also received on De tat rates of Interest varysng according to the leng 
time for which the it is made. 
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ccadeeiaon — » 1h, Feb. 
nn 
The 


Telegraphic and ie Address—Chanbromac, London THE INVESTOR'S Pl: 


j 

I Telephone—3970, 3971 London Wall 

| autho 
| MONTHLY MANUAL © 
Pad 
Established 1864. ARGEN 


| MacAFEE & COMPANY An Indispensable Work of Reference y 


everyone interested in the Movements of 


LIMITED Stocks and Shares. 








5 Copthall Court, London E.C.2 |) | Abetstety free from conncetion with any Fou [| nur 


House or aecaditien Agency, 


j Sn 


. : ee) CHILE 
MERC ‘“HANT The Investor's Monthly Man by far the Most HED FRAN 
COMPLETE PERIODICAL KI ag 


| 
‘In existerce of ji 


the dealings, throughout the I Kingdom, in every j Letw 
B A N K E R S description of stocks and share xc Over 40% issued. 


securities are dealt with each m 


| | lecuon 
It is subscribed to by Invest ill classes, as wel } | — 
as bv Banking — s, Chambers nerce, Mercantil | 
Firms, Stockbrokers, Railway, | e, Shipping and | FRE 
other Companies throughout t! 1 Kingdom, th 
~ Colonies sa endl | | Ni 
Dealers in Investment ‘Its circulation, therefore, i widespread | | 
influent al character, and it is a . ible medion | 
Bonds and Shares for advertisemen's of all descri t's importance» fl Cay 
the aniaaail: advertiser can hard! ~estimated | 
Res 
Ordinary Numbers, price 1s b 1s. 14d. Double 
Numbers |‘ published in January a July), price 1s. 6d 
by post, Is. 9d. Annual Subseri ncluding Double 
Correspondents in all principal Numbers), 14s. 9d ire ‘Ger 
cities of the United States F | 
Publishing and Adverti t Offices 
s eel | Coll 
and Canada 3 ARUNDEL STREET, STRANI Npon, W.C.2 ‘allt 
Tem 











STOCKHOLMS ENSKILDA 


BANK. | | 


BANK WITH UNLIMITED LIABILITY. | 
Established in 1856. Te 


—— STOCKHOLM. 
CAPITAL (paidup)- - - Kr. 31,500,000. 
RESERVE FUNDS - = Kr. 40,500,000. ; 


Banking and Exchange Business of every description. 
Bills negotiated or forwarded for Collection. 


Letters of Credit and Travellers’ Cheques issued available in the principl 
Cities of the World. 


Remittances made by Telegraphic Transfer. 
Deposits received for fixed periods or at notice. 








LONDON AGENTS: of 
LONDON COUNTY & WESTMINSTER BANK, LIMITED, LOTHBURY, E.C., BRITISH BANK a 
NORTHERN COMMERCE, LIMITED, LONDON, E.C., ©. J. @AMBPS & SN, FREDK. HUTH# 


—--— 








d 
2NSLAND NATIONAL 
THE NATIONAL BANK OF SCOTLAND, eee ete 
LI MITED. ES eed — sorb oe ! 
Incorporated by Royal Charter and Act of Parliament. | Subsertbed Capital . 2 foe! 
ESTABLISHED 1825. | woe: ee 
KLE } interminable Inscribed DepositStont 
Capital Subscribed, 25,000,000. Paid-up, aipeneen. Uncalled, £4,000,000. eae 
ON DO 
RESERWE FUND. &800,000. | anes NOPE SPENS, Bats 
DAVID WATERS ee 
HEAD OFFICE—Eprixsurau. | Branches in Syataie of Queenslast 





Letters of Credit, Drafts, and - 





J. 8. COCKBURN, General Manager. GEORGE A. HUNTER, Secretary. 


aa LONDON OFFICE-37 Nicholas lane, Lombard street, E.C. 4. Heap Orrice BRISBANE 
ERGUSON, Manager. DUGDAL SMITH, Assistant Manager. | Lowpon Orrice—8 Prince's 


TT 
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The London and River 


Plate Bank (Limited). 


Established 1862. 


avthorised Capital ...---.++s+e+e+s a1,00e.000 
Paid-up Capital ...------eeeecrer ees yy 
Reserve Fund «.--.---sescrerereeees 000, 


BRANCHES. 
Buenos Aires, Rosario, Mendoza, 
Concordia, Bahia Blanca, Cérdoba, 
Tucuman, Parana. 
Barracas (Buenos Aires). 
Once (Buenos Aires). 
Boca (Buenos Aires). 
Calle Santa Fé (Buenos Aires). 
’ Calle B de Irigoyen (Buenos 
Aires). ‘ 
ontevideo, Montevideo Agency 
uBuGUAY. valle Kio Negro), Paysandu 
(Agency), Salto (Agency). 
io de Janeiro, S40 Paulo, Santos, 
— Secnambuce, Pore, Mahia. 
Victoria, Curityba, Mandos 
(Agency 
CHILE. Valparaiso. 
FRANCE. Paris (16 hue Halévy). 
: in New York and Agents throughout 
Ne ee” the World 
Letters of Credit, Drafts, and Cable Transfers 


: et 
FREDRIKSSTAD PRIVATBANK, 
| PREDRIKSSTAD (Norway). 


Capital, Kr. 9,100,000 


Fully paid. 


ARGENTINE. 


Bulls tiated, advanced upon or sent for co}- 
lection. —7 Prinoes street, £.C. 





‘Reserve Fund, about 
| Kr. 5,000,000 


General Banking Business. 
| 


‘Collections carelully effected at 

allpoints of Norway and promptly 

temitted for. | owest Commission 
charge d. 


Deposits received at notice and for fixed periods 
airates which may be ascertained on application. 


| Telegraphic Addresa; ** PRIVATBANK.” 
The Economist. 
e &conomist. 
Telephone: Gerrard 2110, Established 1843. 


SCALE OF CHARGES FOR ADVERTIGING. 


COMPANY PROSPECTUSES AND NEW 


I8SULB OF STOCK, £snd4a 
pede ‘acing a whole page of matter 300 
= Page i “ -- 3110 0 
Banners Page ees -- 6 50 
OT ». 1515 0 
TIRANCTAL & GENERAL, 
acinga whole pace of m 
——. es 
. inary Page a ° Lee + 2100 
alf Page - i - 1212 0 
Third Page i - « oo San 
ta T Page .. is a «- 660 
er Matter (Special Position) 
i. . . = Ie 
PUBLISHERS’ AND TRADE 
ANNOUNCEMENTS, 
Whole Page ‘is 
Balt Pan F ed i 1414 0 


ee ee ** 710 0 
QuerterPage 315 0 


ADVERTISEMENTS IN SINGLE COLUMN, 
and New Issues of 


Stock : 
*s «+ «+ PerLine 0 
Pinancial and General... ” 0 ; ; 
} » «+ PerInch 015 0 
a Andinsurance Cards , 0.12 0 
Situation je ” 0 93 0 
Wanted Vacant and { Ten 
amise to beLei or Scia| and} 0 3 6 
Bach Additional Line. ™"*") 5 9 
B Ina SOOUNTS FOR SERIES. 
26 ‘+ « Less 5 
§2 ” ** *. » 10 wet cams, 


Ee :* ” 15 ” 


—_— 


4 Orrices 
L ABUROEL, sTeexy, STRAND, LONDON, W.C. 2. 








CHARTERED BANK OF INDIA, 
AUSTRALIA AND CHINA. 


38 BISHOPSGATE, LONDON, E.C.2. 


Incorporated by Royal Charter. 


CAPITAL : - - - - £1,200,000 
RESERVE FUND : : - £1,900,000 





Sir MONTAGU CORN onl ett 
ir MONTAGU CORNISH TURNER (Chairmen). | WILLIAM HENRY NEVILLE GOSCHEN, FE 
Sir HENRY STEWART CUNNINGHAM,K.C.LE. | Rt. Hon. Lord GEORGE HAMILTON, G.C.S1. 
THOMAS CUTHBERTSON, Fig. WM. FOOT MITCHELL, Esq. ee 
Sir ALFRED DENT, K.OMG. LEWIS ALEXANDER WALLACE, Esq. 

Ww. E. PRESTON, ‘ Managers. Sub-Manager :—J. S. BRUCE. 


Agencies and Branches. 


AMRITSAR FOOCHOW KUALA LUMPUR | SAIGON 
BANGKOK HAIPHONG | MADRAS | SEAPURAN 
BATAVIA HANKOW MANILA SHANGHAI 
BOMBAY HONG KONG | MEDAN | SINGAPORE 
CALCUTTA ILOILO | NEW YORK | SOURABAYA 
CANTON IPOH PEKING | TAIPING (F.M.8.) 
CEBU KARACHI PENANG | TAVOY 
COLOMBO KLANG PUKET | TIENTSIN 
DELHI KOBE RANGOON YOKOHAMA 
| 
Bankers. 


THE BANK OF ENGLAND ; THE LONDON CITY AND MIDLAND BANK, LIMITED; THE 
LONDON COUNTY AND WESTMINSTER BANK, LIMITED; THE NATIONAL PROVINCIAL 
BANK OF ENGLAND, LIMITED; THE NATIONAL BANK OF SCOTLAND, LIMITED. 

The Corporation grant drafts payable at the above Agencies and Branches, buy and collect Bills of Ex- 
change, issue Letters of Credit, and transact general banking business connected with the East Deposits 


of money are received for fixed periods on terms which may be ascertained on application ; interest pay- | 


able half-yearly, 30th June and 3lst December. On Current Accounts mterest is allowed at 2 per cent. 
per annum on the minimum monthly balances, provided they do not fall below £200. ; 


BANK OF LIVERPOOL Limited. 


Established 18931. 





HEAD OFFICE :—LIVERPOOL. 
240 BRANCHES and SUB-BRANCHES THROUGHOUT THE NORTH OF ENGLAND. 


Subscribed Capital, £15,871,120. Paid-up Capital, £1,735,890. Reserve Fund, £900,000. 
Deposit and Current Account Balances, etc., at 30th dune, 1917, £43,717,717. 


DIRECTORS. 
GENERAL BOARD. 
Cuark_es Bootu, Esq., Chairman. 
EpwarkpD Paci, Esq., and Isaac H. Storey, Esq., Deputy-Chatrmen. 


Sir AvBREY BrockLeBank, Bart. James E. Hacoas, Esq. Lr.-Con. J. P. Reynoips, 
Frepk. W. Cuance, Esq., D.L. | W. H. Hustrer, Esq. D.L., D.S.O. 
Oswaip Dosex., Esq. A. T. NeiLson, Esq. Sir Herenvs R. Ropertson, 
ARTHUR Fare, Esq. | A. ALLAN Paton, Esq. W. Peart Ropinson, Esq 

Sir Wu. B. Forwoop, D.L. Joun Rankin, Esq. J. Antuvr Srinespy, Esq. 
Wm. R. GiazEprook, Esq. Sir WittiaM H. Tare, Bart., D.1 


NORTH EASTERN LOCAL BOARD. 
Chairman—Joun H. B. Nosier, Esq. 
Sir Jonun 8S. Barwick, Bart. BENJAMIN NOBLE, Esq. | Joun E. Rocerson, Esq., D.L. 
W. H. Hustier, Esq. Francis Prikstman, Esq., D.L | Sir Wm. H. Sterueyson, D.L. 
General Manager—Sir James Horr Sitrson. 
Deputy General Manager—J.J.Rircuir. Assistant General Manager—J.C. M. Jacons. 
District General Managers. 
Northern District—F. W. Crewpson. North Eastern District—Propnrick DALE, 
Superintendent of Branches—T. FisHer CaLpweELt. 
London Agents—G yn, Miris, Curniz & Co.; Barciays Bank, Ltd.; Wrin1ams Deacon's Bank, Ltd.; 
Courts & Co.; and Union or LONDONAND SmirHs Bans, Ltd. 


Every description of Banking, Trustee and Foreign Exchange business transacted. 





NATIONAL DISCOUNT COMPANY, LTD. 
85 CORNHILL, LONDON, E.C.3. 
ESTABLISHED 1856. 


TeueoraPHic ApprEss: “ Natpis, Stock, Lonpon.” Nos. 1484 AvENnvE (2 lines). 


TELEPHONES 1 11948 CENTRAL. 


Subscribed Capital, £4,233,325. Paid up, £846,665. Reserve Fund, £450,000. 


DIRECTORS. 
8. F, MEenpt, Chairman, 
L. E, Cuatmers, Deputy-Chairman, | Hon. 8. Peet, D.S.0. 
F. W. GREEN. Cuar_es D. SELIGMAN. 
W. J. Herior. | P. H. Wave, 


Manager :—P. H. Wane. 
Sub-Manager :—F. GoLDsMITH. 
Secretary :-—C. H. Gove. 
ixley & Co.). 
Auditors { .. W. Rhee & Co.). 
Bankers :— Bank or ENGLAND. Union oF Lonpow & SmiTus Bays, LimiTwp. 
Approved Mercantile Bills Discounted. 
nee sakeine Deposit at Call and Short Notice, and Interest allowed at the Current Market 
Rates; and for longer periods upon specially agreed terms. 
Loans granted upon Negotiable Securities. 
Investments and Sales of all descriptions of British and Foreign Securities effected. All com- 
munications upon this subject to be addressed to the Manager. 
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Guaranty Trust Company 


of 
Head Office Paris Office 
140 Broadway 1 & 3 Rue des Italiens 
New York ew or Paris 


Chartered 1864 


Paid-up Capital and Surplus 
£10,000,000 





Condensed Statement, 


December 31, 1917 











Resources Liabilities 
Real Estate ... = ... £1,000,000 | Capital ... £5,000,000 
Bonds and Mortgages 328,920 | Surplus Fund as 5,000,000 
U.S. Government Certificates of Undivided Profits ... a 231,981 
Indebtedness 1,126,300 | Dividend Payable December 31 ... 250,000 
Liberty Bonds 4,439,747 | Outstanding Treasurer's Cheques... 1,702,266 
Public Securities 7,291,584 | Accrued Interest Payable ... 237,538 
Other Securities vee -- 11,365,013 | Reserved for Taxes and Expenses... 44,569 
Loans and Bills Purchased . 61,658,263 | Foreign Accounts ... ¥ 988,713 
Cash on Hand ad in Banks 15,039,960 | Domestic and Foreign Acceptances 9,525,137 
Exchanges for Clearing House ... 6,845,341 | Notes and Bills Re-discounted with 
Foreign Exchange - ... 12,872,330 Federal Reserve Bank ,312,459 
Credit granted on Domestic and | Deposits 106,856,395 
Foreign Acceptances 9,525,137 | 
Accrued Interest and Accounts | 
Receivable = 656,463 | 
£132,149,058 | £ 132,149,058 
————— aS 
$5=£1 
@ 
London Office 
32 Lombard Street EC3 
Telegraphic Address ‘ Telephones 
Garritus London London Committee 7020 Avenue 
seus eee 5 Lines 


ARTHUR JOHN FRASER 
CECIL FRANCIS PARR 
ROBERT CALLANDER WYSE 


Commercial Credits Current Accounts New York Exchange 


Travellers’ Credits Forward Exchange Contracts 


Deposit Accounts 


—— — ee 
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COMPANY MEETINGS, &c. 





THE BRITISH INVESTMENT TRUST, LIMITED. 
EFFECTS_OF THE WAR ON SECURITIES. 


The twenty-ninth annual general meeting of the British In- 
vestment Trust, Limited, was held in the Princes street Station 
Hotel, Edinburgh, on the 11th inst., Mr John Cowan, W.S., 
the chairman of the company, presiding. 

The secretary having read the notice convening the meeting 
and the auditors’ report, 

The Chairman said: usual 
practice, | have to make the formal motion approving of the 
report and the declaration of the dividend. In doing so this 
year, | have to ask you to excuse me making the customary 
speech. and 1 would ask Mr Robert Fleming, who has come 
down from London to attend the meeting, to make some re- 
marks. Before I put the formal motion for the adoption of the 
report I would like to refer for a moment to the great loss we 
have sustained through the death of Mr John Patrick Wright, 
W.S., who died in September last. He was one of the original 
directors, and continued for twenty-nine years in active ser- 
vice. In him, from his position in his profession, his business 
capacity, and his great knowledge of financial matters, this 
company has lost an admirable director, and his colleagues on 
the board feel that they have lost an intimate friend for whom 
they had the greatest respect. In Mr Wright’s place the direc- 
tors, under powers conferred upon them by the constitution of 
the company, have elected Mr William Lawson, stockbroker, 
Edinburgh. The formal motion for his election will be subse- 
quently submitted th» the meeting. In these circumstances, I 
beg formally to m That the report and accounts for the 
year ending January 1, 1918, as audited and circulated among 
the sharebolders, be adopted, and that the following dividends 
be declared, viz.: a final dividend of £2 10s per cent., to be 
paid, less income-tax, on £1,200,000 preferred stock (making 
with the interim dividend £5 per cent. for the year), and a 
final dividend of > 10s per cent., to be paid, less income- 
tax, on £80,000 deferred stock (making with the interim 
dividend Li4 per cent. for 


for the year).”’ 


Gentlemen, according to the 


DECLINE IN CAPITAL VALUES. 

Mr Robert Fleming, in seconding the resolution, said: ‘I 
would like, in the first instance, very cordially to endorse the 
chairman’s expressions of regret at the loss of Mr Wright. We 
all remember his cordial, cheery greeting and his overflowing 
humour, and we, as directors, recall also the level-headedness, 
born of long experience, with which he approached every 
problem.”’ ’ 

After the recent spate of deliverances by leading London 
a eee on weighty matters of reconstruction, taxa- 

MO capital, &c., &c., you will not expect me to anticipate 
the further enlightenment which your own banking and finan- 
- community will doubtless provide. I would rather adhere 
ae rapeary t aright, was our chairman’s usual method ; 
ge tal and practical way he treated the matter of the 

~ def port under two heads, viz., capital and revenue. 
or pee with capital, as the report says, there has, com- 
pela years been a fall of about 6 per cent. in the 
America has — to the drop in American securities. 
vided eee me into the war very heartily, and has pro- 
comeed ee - and our Allies without stint. This has 

iquidation of securities generally in America. 


To gi ; 
take sou you an example of the extent of this fall, I will 
securities not of a speculative nature :— 


a Sead « per Cent. General Lien Bonds.—We have a 
ding. They cost us many years ago 86. Shortly 
oe — States entered the war they were 73. On 
} as 47h. Or n our valuation the price is 54, after being as low 
» take another example :— 

} Elevated G : : 

| Bef . suaranteed Stock.—They cost us 142. 
| of ao United States joined us they were 128, and the price 
} 


| 
| 
| 


E 
before the UJ 


¥ Ist Was 100, after having been as low as 93. 


- LIQUIDATION IN AMERICAN SECURITIES. 


iS not a uesti a . : 
tesalt. of the ienian of diminished security, but simply the 
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United States War Loans, already aggregating over 
£1,200,000,000 (twelve hundred million pounds). When the 
cause of that depreciation comes to an end prices will be very 
different, for uo country will come out of this war less ex 
hausted than America. 





I notice it is stated in one American circular that the general 
bond market is selling at the lowest level since 1873. That 
was the first year I went to America, and it was certainly 
very low, panicky year. 


a 


Turning from capital to revenue, last year Mr Cowan told 
you that 1916 had some exceptional receipts and that 1QL7 
might be less favourable. 

REVENUE LESS FAVOURABLE. 

Well, it is less favourable by, in round figures, £5,000. One 
reason is that we are not profitegrs, but very much the reverse. 
We added £500,000 to our holding of British Government 
securities, yielding 54 per cent. We were glad to do it, but 
we could readily have distributed the sum over safe securities 
giving « per cent. more,-or the equivalent of our loss of 
revenue. 

As to 1g18, the year on which we have now entered, I do 
not like to be a prophet of evil, but the war is not over yet, 
and sorer trials may be in store for us all. The whole world is 
under strain, and we, with investments all over the world, can- 
not expect to escape. 


I have given two examples of fall in price. I will give two 


g 
or three examples of how revenue troubles arise :— 

Take first Great Southern of Spain Railway. This 
is a railway in the south of Spain, built by British 


money and of British materials. [ts main business is carrying 
iron ore, which is brought to this country. The company’s price 
for coal before the war was 65s per ton; this year they are 
paying 440s per ton. The result is, of course, they can pay no 
interest on their bonds. The same troubles from coal and from 
freights have affected our interests in the Argentine. We 
have a fair interest in the Central Argentine Railway, which 
used to pay a steady 6 per cent. dividend, but which last time 
paid nothing, mainly for the causes already mentioned. It is 
a pity we had not been in coal and shipping instead of foreign 
railways, but, like most of us here, we did not toresee 
Armageddon. 

Turning from Spain to Puget Sound, Mr Fleming proceeded 
to quote from a circular of the Puget Sound Traction, Light 
and Power Company, the company’s interest in which, he said, 
brought them in last year £600. The substance of the circular 
quoted was that, owing to the prosperity of the company, more 
capital was required, and that in the present extraordinary 
financial conditions the only source that could be called upon 
for capital needs was the company’s current revenue. The 
dividend would, therefore, have to be postponed, but was cumu 
lative. 

GERMAN MACHINATIONS IN HAVANA. 

Turning now in another direction still, we have a sub- 
stantial interest in the Cuba Railway. It has paid us very 
handsomely, but before America came into the war Havana 
was a centre of German machinations, and the revolution— 
doubtless inspired by them—proved very destructive to the rail- 
way, bridges being dynamited and track destroyed, so that the 
company, though earning much more than our dividend, have 
announced that, till the road is restored, it must pay the 
dividend in scrip, bearing 6 per cent. interest, but the prin ipal 
not payable fot three years. 

So you see we have revenue troubles in all directions, and 
all arising from the war, and as the war strain increases, others 
may arise. But we have 312 different securities, and the great 
bulk of these will yield their yearly tribute without any irregu- 
larity. It is, considering the times and the fact that we do 
not profess to confine ourselves to se urities entirely without 
risks, surprising how little our aggregate revenue 1s affected. 

Two years ago I see our surplus over the 14 per cent. dividend 
was only £1,885, and there was a question of dipping into the 
carry forward to maintain the dividend. Mr Cowan then said : 
‘The carry forward of revenue is now £48,308, and that can 
be used or not used, as we consider best. We hope there will be 
no occasion to reduce it.” 


CARRY FORWARD MAINTAINED. 


We are glad that at the end of another two trying years we 
have had no occasion to reduce it, but, on the contrary, have 
increased it from £48,308 to £66,593, and, nen 
troubles, present and prospective, we are still quite hopetat - 
our carry forward will remain intact. And, if $0, we mes -” 
reasonably hope, with peace restored on a lasting basis, tha 


such diminutions in our revenue as I have referred to may also 





MEGS 29 PEC BET BITE 


SOR 












Ca 
ae sake i 


coptpriase 

















A 318 
# i} 
| ty Sumex the war began, Mr Cowan has at our yearly meetings 
* | i expresses hope that peace would reign ere we met again, 
| | ami tdax, | am sure, we all reiterate that hope. (Applause.) 
; ; 
7, | | REPORT UNANIMOUSLY ADOPTED. 
t The Chairman: It is now open for any gentleman present to 
| ask any questions he would like to put. There being no ques 
‘ tions, I declare the motion duly seconded and adopted. 
Mr George Dunlop, W.S.: it falls upon this meeting to elect 
a a director in room of our lamented colleague, Mr Wright. As 
4 the chairman has told vou, in virtue of the powers embodied in 
/ our articles of association, the directors elected Mr William 
: Lawson as director pro fem. Mr Lawson is a partner of the 
; firm of Bell, Cowan and Co., with whom we have acted in very 
/ | close touch for 29 years, and it is only proper that we should 
‘§. | cement our bond of union even more closely. We accordingly 
elected Mr William Lawson, and as the election now falls to be 
' made by this meeting, I beg to move that he be elected a perma 
nent member of the board. 
4 | Sheriff George Watt seconded, and the motion was carried 
| }wsanimoust 
; {| On the motion of Colonel Newbigging, seconded by Mr George 
" Ing S.8.C., Mr F. W. Carter, C.A.. was reappointed audit 
i ij ata fee of £ 
| The proceedings terminated with a vote of thanks to the chair 
i} man, proposed by Mr Charles Stewart, W.S 
, 
if | 
cn WESTERN AUSTRALIAN BANK. 
pty The one hundred and fifty-second half-yearly meeting of the 
a 1} Western Australian Bank was held, on November ~th last, at 
Perth, Western Australia, Mr F. S. Moore (the deputy-chatr- 
man) presiding. 
The Chairman, in moving the adoption of the report and 
| balance-sheet, said he would like the shareholders to notice the 
| very even nature of the bank’s business, there having been very 
1] litth iriation in the half-yearly profits’ for some time past. 


thus, f1 


hey were mm the ordinary profits of the bank, paying 

The had particular, 
of the the 
All of the 


Stat 


dividend 
the 


the usual directors been very 


especially since commencement 


the 


War, 
the 


to keep 
operations on safe side. 


the 


interests 
the 
satisfactory condition. The agricul 


bank’s 

bank in ¢ 

were, he thought, in a 

turists had a definite price promised for their wheat, and. the 


onnection with Various industries of 





crops as a whole throughout the State were fairly good, 
although in districts the excessive had militated 
In what was known as the wheat belt, 
however, the crops generally were 
that 
deed 


some rain 
against their growth 
good. There was no doubt 
the pastoralists were very flourishing in 
There was an excellent clip of wool, and a large in- 
crease was expected in the number of bales this season. The 
appraisements would be commencing very shortly, and he was 
informed’ that good prices were likely to be 
addition a quick return. 


the interests of 


the result, and in 
Gold mining appeared to be main- 
taining its position, and he hoped that when the war was over 
there would be a great revival in this industry. 


The pearling 
interests were in 


As regards timber, the 
position was not so Satisfactory, owing to the shortage of 
freight and other causes, and this industry seemed to be lan- 
guishing somewhat. Seventy-nine officers, nearly one-third of 
the staff, had already joined the Expeditionary Forces, and 
several others were shortly going into camp. 


a fair condition 


Of these seven 
had been killed, or had died from various causes, nine had 
been wounded, one was missing, and two were prisoners. He 
had great pleasure in saying that the directors fully recognised 
the loyalty of the staff of the institution, who had carried out 
their duties in a most satisfactory manner. 


Mr H. Hocking seconded the motion, which was carried. 
The formal business having been transacted, the usual votes of 


thanks terminated the proceedings. 





SOUTH METROPOLITAN GAS COMPANY. 
PARLIAMENTARY BILL APPROVED. 


The ordinary half-yearly general meeting of the South Metro- 
politan Gas Company was held, on the 13th inst., at the Cannon 


: Street Hotel, London, Dr Charles Carpenter (the chairman of 
i the company) presiding. 

ie The secretary (Mr F. McLeod) having read the notice con- 
% | vening the meeting, 


| The Chairman, in moving the adoption of the report and 
accounts, said he had really little fresh to tell the shareholders. 


~— 
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on . . = 


He might sum up the situation shortly by saying that in the 


icial hardships suf 
by the shareholders and the anxieties of the dj 7 


to the conduct of the business had substan 


months ago he explained the re 


interval since the last meeting the fina: 


rectors in regan 
tially increased, gis} 
asons which compelled the jp. 
crease in the price of gas to 3s 1d per 1,000, and he reminded 
the shareholders that one result would be to reduce the divideng 


for the current half-year to 4 per cent. on the ordinary stoq | 


He then went on to say that he thought they had reached the| 
peak in regard to costs and would be able to maintain te| 
4 per cent. dividend. Unfortunately, their hopes and anticipa | 
tions in regard to this had not been realised. 

} 
INCREASED COST OF LABOUR AND COAL, 


There was a fairly general impression that some 
organised labour 
for raising the genera] standard of wag 


sections, at 
War as a lever 

As a consequence j 
of the recent decision by Sir George Askwith the war bonuses | 
they had been paying, and which had reached 1¢s ad per week, 
became war wages and ranked in respect freedom of extras 


any rate, of were using the 


~ 


of all kinds. The result had been a considerable increase jg 
the wages bill. Further, difficulties had arisen in respect of 
what he might be allowed to call the notorious 12% per cent, 


with the result that that seriously affected wages. 


The result 
r were £502,629, as 


compared with £299,000 in the correspondinz pre-war period, 


was that the wages paid for the past half-y: 


so that there was an increase in wages in one half-year over th 
pre-war period of over £200,000. ‘Then th 
of coal, with regard to which they certain! 
great cause for complaint. They endeavoured, but Unsuccess-f 
fully, to induce the authorities to postpone the raising of the 
price of coal until January ist in the current year. That would 
have given them an opportunity to recoup themselves in resped| 
of the additional burden. They could have added something} 
like an equivalent to the price of gas, dut the increase wa] 
the half-year was} 
mtract for cod | 
ise in cost of coal] 


re was the price 
thought they had 


sprung upon them at short notice, and befo: 
over they had lost £32,000 in respect of the 
in that half-vear alone. So, taking the in 

at £ increased cost of labour at £20,000, those} 
items accounted for their inability to make both ends meet a} 
the half-year, and having to trench upon the reserves to the 
extent that they had done. While having to pay so much extra} 
they had not received a penny more for residual products a} 
compared with the corresponding period of the previous year} 
They had, in fact, received less compared with what they] 
received in the last half of 1916. Then, in addition to the} 
heavy costs of coal at the pit-mouth, freightage was costiag] 
them more and more. They could only carry in their omy 
bottoms something like one-third of their total requirements, aad] 
for the remainder they had mainly to charter. The cost of} 
chartering had been fixed by the Controller at something lis) 
five or six times the pre-war figure. ‘These conditions as 0} 
coal and freight were certainly never anticipated when me 
present sliding scale as to prices and dividends was settled 
Despite what was said six months ago, the directors felt it wa) 


; } 
incumbent on them to approach Parliament to obtain some} 
relief. 


32.000 and the 


| 


THE DEMAND FOR GAS. } 


The report stated that the demand for gas continued - 
factory. He did not know that satisfactory was the right 


was being wastefully used, and that it was quite possible som 


reported was being wastefully used, having regard to the fa 
that they were at war and wanted to economise every poss 
ton they could of coal-carrying capacity. There was 
side to the question, and that was that all the ee 
were recovered instead of being wasted, and, having Or 
the need for these for the national service, there was 4 
in that respect. As long ago as 1915 he urged that ann 
be a restriction in the use of raw coal, and it seemed & 
commentary on their attitude that nothing should have 
done in that way until the position became grave. the 1 
The Deputy-chairman (Mr Frank H. Jones) seconded 
lution, which was carried unanimously. eld * 
At an extraordinary general meeting subsequently paslit 
resolution was carried approving of a Bill now a i 
ment, which proposed to substitute 3s 7d for 35 * 
standard price for gas during the war, and to! 
capital powers of the company by £1,500,000- 
A vote of thanks to the chairman, directors, 
minated the proceedings. 


because he felt that a good deal of gaseous and electric energy} 


of the gas included in the increase of one seventy-third per cent. | 


and staf 
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definite answers given we cannot present final figures. 
At the same time the directors are able to state that, as com 
pared with the a for the year ended January 31, 1916 

those last published’ the business has shown encouraging and 
continuous progress. A reference to our report for that year 
will show that our profits, subject to excess profits duty—which 
we estimated for that year alone at £35,000, was £100,884. It is 


ae CONTINUOUS PROGRESS OF THE BUSINESS. 
as A VERY IMPORTANT DEVELOPMENT. 
= The fourth annual general meeting of Waring and Gillow, 
a Limited, was held, on the 12th instant, at the company’s pre- 
"= mises, 164-180 Oxford street, London, Mr W. J. Jennings pre. 
ndeq siding 
\deng | ia essnetery (Mr Joseph Ritson, F.C.1.S.) having read the 
stock. notice convening the meeting, 
d the | The Chairman, in moving the adoption of the report, said : 
D the Ladies and Gentlemen, This meeting has been postponed for 
i jong past the statutory per iod. When in May last we paid the 
“ idividend on the preference shares it Was apparent to the 
‘hoard that there was no possibility of completing the accounts. 
| | It was then hoped that it would be possible to hold the meeting 
a the latest early in Ox tober, and at such meeting to present 
oe || completed accounts for the year. In this we have been dis 
lever} | appointed, and we are not even now in a position to submit 
neDCe |) , 
nuses | accounts. | 
reek, WAR WORK ANI) EXCESS PROFITS DUTY. 
Xtras | The difficulty arises mainly from the Finance Acts 1915-16, 
© i imposing the excess profits duty, and can be stated quite shortly, 
ct of As shareholders at we have spent very large sums of 
ent, | money in building and equipping factories. Some of our build- 
result ings, such as ou! Liverpool factory, are of a permanent 
as ljcharacter, other buildings, as at Hammersmith = and 
nod, | the White City, are of a purely temporary character, 
t the while the whole t the machinery and plant was_in- 
price | called purely for war work. The quesiions are, how much 
had | of this very larg: nditure will the taxing authorities allow 
ed || to be written off f profits before excess profits are calcu- 
tthe lated, and over how long a period is the writing ‘off to be 
rould | spread. When thes: questions are answered there is nothing to 
spac} delay the completion of our accounts, but it is obvious that till 
| 
| 
| 








» the || possible now to state that, notwithstanding the increase in the 
xtra | || €xcess profits duty, the directors are satisfied that the profits 
a for the year ended January 31, 1917, and for the year just con- 
me {| cluded will, when th ounts can be finally adjusted, certainly 


e bot be less—and this is after making provision at what we 
| . 

bax believe to be an ample figure for excess profits duty. We, of 
course, know our trading figures, and can state definitely that 


= they compare most fav: urably with those last published. It is 
aod true that our liabilities are higher—this is due to our greatly 
t of} increased turnover, but we have no overdue accounts, and our 
“a assets are proportionately higher, our book debts being up as 
8 


the result of money owing by the Government, which is as good 
acash, while, as compared with a cash balance of £86,551 on 


] 
- January 31, 1916, our cash and investments in National War 
Bonds stood on January 31, 1918, at £227,446, and in addition 
some | we hold as 


an investment £51,500 in War Loan. It is apparent 
that with our largely increased turnover more cash is required 
in the business, and our War Bonds, as you know, are avail- 
able, towards the liquidation of the excess profits duty when 
the amount has be: n ascertained. 


ae 


erg | 

a UNFAIR APPLICATION OF THE TAX. 

rent. an however, the completion of the accounts is bound, for 
fact Feasons given, to be delayed, this would in the circum- 


corte @ matter of no real concern were it not for the effect 
sme 0 profits of the company of the incidence of the 
ia in : - duty—a tax which, while in principle quite just, 
%. oe presses most unfairly upon a company such 

os - , unfortunately, no pre-war standard of profits. 
or ee illustration as to the way in which war taxation 
fst haar upon us. When the excess profits duty was 
emis apeenad to 50 per cent., it was then raised to 
Re aeeans - > now So per cent. We are entitled, before the 
of pen r uty comes into operation, to the standard rate 
in cemage only—i.e., 6 per cent. upon the capital employed 


& 888565 ¥ 





the busi cel 
rs under ae Now _it Is contended by the authorities that 
r the purpose oie Capital employed in the business is not for 


company, but is excess profits duty the nominal capital of the 


5°°,000 ordinar less by the whole of the ordinary shares. These 


treated by the Resp of 10s each issued as fully-paid are 








' 
i 
§ authorities as not representing any cash You will, I think, expect me to say a word or two about our | 
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value, with the result that we are not allowed the standard rate 
of percentage upon this large sum. 


PREFERENCE DIVIDEND ARREARS. 
It has been suggested by some of our friends that the c mpany | 
ought to pay the arrears of preference dividend—you know that | 
from the first there were arrears of just over a year. The board | 
have carefully considered this, and decided, in the interests of | 
the company, that it is not advisable to do so. The directors I} 
are of opinion that under present circumstances it is more to the 
advantage of shareholders to retain the profits beyond the 
current year’s dividend in the business. No one can tell what 
will be the conditions we shall be called upon to face after the 
war, and we regard it as of the highest importance that our 
cash resources should be preserved as far as possible, and that 


we should strengthen, in every legitimate way, the position of |} 
the company. Here again the incidence of the excess profits || 
duty is very hard upon us. Let me give further illustration. 
based upon the figures of our last published balance-sheet. If vu 
remember this contained provision for writing off £20,000 from 
the underwriting commission. There was also a figure of 





| 


£2,491 for the amortisation of leases, which we are, of course, || 
bound to provide, and the carry forward, less the amount || 
brought in, was £5,885. These sums together amount. to || 
£28,376, and to enable us to make these absolutely essential | 
provisions necessitates a payment in taxation alone, with excess 


profits duty at 8o per cent. and income-tax at 5s in the /, of n 


| 
| 


less a sum than £160,000. Add to.these sums the amount re 
quired for one year’s preference dividend, and the interest and 
sinking fund upon the debentures, and it will be seen that we 
need to make a total profit of nearly £265,000. Out of this | 
large sum, not only would there be nothing for the ordinary | 
shares, but there would be nothing for the year’s dividend on | 
the preference shares in arrear. Put in another way, of 


‘ 


every £100,000 we make, after providing for the preference 


dividend, and interest and sinking fund on debentures, the | 
Government take £85,000, leaving the company only £15,000 


MUNITION WORK. 


It has, moreover, to be borne in mind that, in connection with 


our munition work, we are not only in competition with othe 
firms, but that whatever the competition may be, and it is ]| 
often severe, we have to satisfy the Costing Department of the 


Ministry of Munitions that our prices bear but a low percentage | 
of profit, and our experience 1s that the officials are very zealou 





and thorough, allowing us, we scmetimes think, a lower margin |} 
of profit than we feel, in all the circumstances, we are entitled I 
to; profits which in some instances very little more than cover | 
overhead charges. We have, however, notwithstanding all diffi 

culties, succeeded in making a reputation with the authorities 
for good workmanship and materials, and, what is equally im- 

portant, keeping our promises in regard to deliveries. This 


excellent reputation we desire to perpetuate for the benefit of 
the company in the future, as it is obvious that many of the 
articles we are now engaged in manufacturing will be required 


able to refer to a very important development, which the board 
believe will form a most desirable and profitable branch of the 
business in the future. 


AN IMPORTANT SUBSIDIARY COMPANY, 


I allude to a private and subsidiary company, the Alliance 
Aeroplane Company, Limited, which has been established by, 
and is entirely under the control of, Waring and Gillow for the 
manufacture of complete aeroplanes (we are now turning out 


| 
when the war is over. In this connection I am pleased to 
complete machines in addition to aeroplane parts), which many | 


' 


port, and more and more necessary in connection with com- {| 
mercial enterprises. We hope, in addition to the manufacture | 
of aeroplanes, to concentrate in this factory all the special busi- 
nesses which we have developed as the result of our war enter- 
prises. I cannot pass from the subject without referring to 
what I believe is common knowledge, viz., that Mr S. J. Waring 
is mainly responsible for this valuable development. He it _ 
who saw the possibilities open to us by the manufacture of aero- 1 
planes. He obtained important orders, first for aeroplane parts, | 
then for complete aeroplanes, on condition that we established 1} 
a company for the purpose of continuing and increasing the 
output, and these we are now turning out. He created and 
perfected the organisation, and was, and is, the life and soul 
of the enterprise, and we look forward with confidence to the || 
continuation and development of our new business after the |; 
termination of the war. 
GRATIFYING INCREASE IN THE GENERAL BUSINESS. 
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iy general business. 


As to this, I am glad to say that, notwith me 
the difficulties consoquent a depleted staff, in 


and the reduced facilities for despatch, every 


ipo 
standing upon 


obtaining stock, 
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situations to which the new conditions 
sav, from time to time, but literally all 
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department of the company’s business shows a gratifying 1n Mr George Fisher seconded the 1 tion, which Was unas | 
ol and the directors desire to take this opportunity of say mously agreed to, and the retiring directors and auditors hay; ' 
‘ing that the results reflect the greatest credit upon the staff, ] been reapp: inted, the proceedings terminated with a cual | 
ihe have worked un ‘rudinegly and I ipple d successfully with vote of thanks to the chairman, directors, and staff ; | —axPe 
nh lav TKCG UllNd itn ‘ } 7 ' | 
the many difficulties and adverse conditions to which I have — - I nt ( 
alluded. I don't think I have anything further t add to my GOVERNMENT RETURNS, | teres, 
!] remarks, but after the retiring directors and auditors have been | Pieces 
re-elected I will move that the mecting stand adjourned. In th CURRENCY NOTES ACCOUNT. ) | Beret 
meantime, if anv shareholder desires to make any remarks or - ; —______3 gapply Serv 
he ‘res further information, I shall be pleased to answer him 2 | Advances to Redemption Accum, | Bxpendi 
r ve Notes | fon ——— eee 0 
a sae ee ee ee | andCerti-| GES | os | g Ee Se) FB be piemee| tot Advan 
Ser shareholders expressed the opinion that, notwith-tand Date. — eee © ex “3 08 E23 | Por Advan 
. . ‘a , . ut- a s 32 
| ing what the chairman had said as to the difficulties in present standing. = g 2a 25 $2 88 Expect 
i} ing th ints, it ought to be possible to give figures which = oS - ia Onder Tole 
would indicate the progress f the company. 1914. £ £ . tof % i Act, 1913. 
1 After thi lect of directors and auditors, the meeting was | Aug. 26 21,535,0€ -* |6,301,65 5,810,000) | ss ° Under Mili 
fter th Sep. 3) 28,408,606 «+ || 381,500}3,°00,000 4,500,00° | 15°8) 10,93) Under Pub 
|} adjourned Dec 30 38,478,164) 169,000 600,00( 18,300,000 45"]) 9,923,546) ayacay 1903 ... 
i} \ cordial thanks to the chairman and directors ter 1915. | — Under Hou 
| Mar 3! 39801867) .. || 159,000)... = 27,00,000) 691) 8623277 a5ngy Por Treas 
il} minated ¢ proces lings June30 46,576,801) 302665) 139,000) .. (2850.00 613 95a 28, 8A Por Bxcbe 
Sep. 29, 72,022,325) 443.455 214,000} 382,500, 28,500,000 39°5, 20,400. 000.2 Expend! 
sadn aac ial Dec. 23 105,125,099 729,528) 159,000 249,000 28,300,000, 27°6| 54,600,563 For Exe 
| 1916. i 
Mar.29 | 106,6°0,99}| 1,029,030| 144, 53,000) 28,500,000, 26°6 For War 
| HOME AND COLONIAL STORES, LIMITED. Junces|1esmam|Lfonam| lokeoo] Sera ats. 28 i 
1 THE BUSINESS. Sep. 27 131,525,480) 954 | (000, 000 ies 
cgnennnian Dew.27 150144177, 3430,151| 64,000, 40,000 28,500,0% rere 
T renty-third ordinary gener eting was held, on the | 1917. ' { | 
i The twenty-third 1a general meeting wa meld on the 1217, 148,687,070, 5,000,568 '3,399.000, 250,500|28,500,00° on te 
14th inst., at 2 and 4 Paul street, Finsbury, London, Sir Charles | June27, 161,673,676! 6,449.15 |1,319 000) 25:5, 00, 28,500,00 Financ 
E. G. Philipps, Bt. (the chairman), presiding. Sep. 26. 178,639,75¢, 7,422,488 | 99,000) 235,000}28,500,00" Old Sink 
" eee : a . Dec. 26! 212,782,29: | 8.554,029| 39000) 675,000:28,500,00% Sectior 
The assistant secretarv (Mr G. J. Faro) read the notice con 1918 ooo! lee.s00 os 38h - Old Sink 
he meeting and the auditors’ re 16, 210,741,394, 9,410,190, 39,000) 675,000)28,500,000 15 5:185,638) lasued 
fi wening, the mesting and the auiiings geport. | Fam 2 Fhovsagel| sala7e | 3900c| 675) 28,500, OC 156.1454) Bect 
The Chairman, in moving the adoption of the report, referred 30 211,985,296) 9.499.850 = ere eop oe Old Sins 
. An Issued 
|| to the great loss the company had sustained by the death of | Fel) STe073000 SetsSrq| Sgoo0l 7s0002850000 2 Oo 
| their late and distinguished chairman, Sir William Capel pened 
|} Slaughter. Taking into account the unprecedented conditions ments- 
| f the year under review, he felt sure that all would agree that PUBLIC INCOME AND er = 
| the result of the year’s trading was not unsatisfactory. The REVENUE AND OTHER REC an c= 
3 mee ; ipte int 
| branch staff bonus scheme, which the shareholders authorised | a - 
}| three years ago, was governed, as they were aware, by the Eetette aah 88 . a. _— REcart ~ _ 
. ° a . ae « Ay . te Ay . 
amount of the dividend on the ‘‘ A” shares, and in proposing, | — ne to . to Week | ey Ac 
5 ey now j ( aintai at « de % Der share 17-18. Feb. 9, Feb. 10, ended Chins 
as they now did, to maintain that divid nd at 6s per share, Boel 1918. 1917. Feb, 9, | Bebit loses 
they had the added satisfaction of so recognising, in a tangible ee a igi8_ | Ac 
way, the loyal and efficient manner in which their staff had per Galances in Uze — _ é . oe wi Temp 
eee 7 v lst April: | 25,209,947 25,111,065 ae oo “Ss 
formed their duties throughout the year under the most trying —+}-—; eeeoce ** | 925.912) 463,941, we “ 
and often difficult circumstances. Before the war their buyers ‘ ee Te | BGy855,859) 25,575,006 @ Balan 
had the whole world as their market, and their requirements cei 70,750,000 60,912,00¢! 59,841,000) Leet . 
were the only limit of their expenditure. Now the Food Con- | fgeise.............. 34.950,00 | 52,237,000) 47.515, 656 000, "saat 
pevovccoe eccccceccees -- Lae 
troller regulated the market, and in many important articles ewan acrs saeye —_——- amon 7S 000 5000, wb) — 
is the merchant from whom, or through whom, they had to buy, Land Tax ..scc.sccceseess 2.600,00 1,540,000 1,510,200) sun Ma 
whilst the amount of their purchases was also strictly limited, | Bouse Duty .....-.0.-+.. | 
mares me : Property & Income Tex (in- 20207 
4 The sales of their principal commodities, too, were absolutely cluding Super-Tax) ..... ere 172 uae wi 
under the surveillance of the Food Control Committee, both as ees. a - *3scio00 '341,0u0) wot Wo ac 
j to the quantity to be allowed to any individual purchaser and | Post Office......sesccserees- 33, 28,650,300 aa « ae 
| the price to be paid by him. Those regulations, ever varying, — Eee coon inte Saad 7,500,000| 1,925,975 5,154,258) nn 
; of necessity entailed incessant vigilance on the part of the board, Spied ocacosaoeete. 27,100,000 47,828,753) ao : N| Wa 
P and especially of their resident directors, whose care and atten- Revenue.......+.-+++- —— mayo aes ve a 
: tion were worthy of the highest praise. In addition to all this Tota), including Balance’.......... 90%, oe 
oo. aed Wr seu* OTHER RECEIPTS. 
baht they had to a large extent had to carry on their business with Repayment of Advances for Bullion . | 2,180,0C0 5,210,000) 
4) a new staff, 2,460 of their men having joined the colours. Repayment of Advances for Interest on 



















Their places had, for the most part, been filled by women, and 
it spoke very highly both for them and for their inspectors 
that the work had been carried on efficiently and with com- 
paratively little friction. 

From the point of view of profit, the directors were a little 
disappointed, but not surprised, that the figures compared 
somewhat unfavourably with those of the previous year. But 
these were times when other considerations had to be studied, 
and their one desire throughout the year had been, as hitherto, 
to uphold—and they believed they had with success upheld— the 
traditions of the company for fair and reasonable dealing. As 
regarded the immediate outlook, he thought it would be unwise 
to attempt to prophesy or even to hazard a forecast. The Food 
Controller controlled and regulated the buying, selling, and 
distribution of the principal commodities, with the view of 
ensuring, as far as possible, equitable distribution among the 
public of the diminished supplies available. The scope for 
initiative: and enterprise was consequently curtailed, if not 
eliminated, for the time being. They did not wish to criticise, 
but, on the contrary, it remained their constant endeavour, as 
it had been ever since the war began, loyally to assist the 
Government and the various local authorities by every means 
in their power in the difficult task of dealing with such a vital 
and complex problem as the food supply of the people. Mean. 
time, the directors had to bring all their experience and judg- 















ee ee An a 





SS 












Exchequer Bonds under the Capital 


Expenditare (Money) Act, 1904 ..... 169,818 91,370) 
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For National War Bonds............ 4 
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Interest 
Cunard Loan: Repayment on account | 
of Principal .... . 
Buez Drawn Shares ...... Ce 
China Indemnity.......... os 
Tem Advances :— 


porary 
| Bhs evens wise 













| 168,082,620 
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a. | NOtOB .....-eseeeeeceees 152,847,000 949,£0 1,000 709,883,000) + 3,242,000 + 242964009 Discounts andiloans....../ 20,545,000) 20, 105. 8,741,000) = 154,000 sls 
af Government deposits ..— 1,677,000 10,824,000 1,351,000! 9,147,000 + 326,000 LIABILITIES. ’ 

q Private deposits 105,377,000 | 56,900 93,858,000! + 2,121,000 + 11,519,009 | Notes in circulation......| 16,972,000 11523000 4 12,895,000, + 152,000\+ 4gragy | Paris. 
| Deposits at notice........ 11,025,000) 11,525, 4,619,000 — 492,000 + 6M6gn Berlin. 
a NEW YORK ASSOCIATED BANKS. He ————_—_—____—_—__—— Vienna 
' a ; incdiasiiaaaatas The right of issue of the Bank of Norway is now calcul lated at—(l) The sa | Amstel 
Feb, 9, | : Feb. 10, “Last L Y of gold (coin and bullion); (2) the available balance abroad up to balf the ma Christi 
1918, 1918, 1917 Week. act Year. | of gold; (3) the balance with the Sveriges Riksbank, Stockholm, and ty! Stockh 
AssETS, £ £ me. £ 2 Nationaltanken i Kjdbenhavn, Copenhagen, up to 6 million crowns; @ Cop’h 
| Reserve, own vaults) 3,570,000 3.620,000 104,400,000 — 50,000 —100,830,0C0 | amount of 70 million crowns above the stock of gold, Petrog 

1} Do Fed. Res, Bank|i11,920,000 108,664,300 38,904,20¢ 5.916.000 2 Italy 

~ 
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+ 1,116,000 
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776 9) 27) 4c 78) CE eaten D 20, N 30, Dec. 2 
| Net deposits .......- (776,218,000 771 492,000 741,565,000 4,726,000 + 34,652,000 1917,’ ii sie Month a. 
REseRvE (aggregate). ./117,302,000 113,996,000 155.880,000 + 3,306,000 — 26,578,000 ASSETS & B, Ay 
Legalreserve§ ......| 98 120,000 97,478,000 122,176,000 + 642,000 — 24,056,000 | Total cash ..........s00 42,885,000 46,352,000 43,21 3,000 — 3447000 - saat Rio de 
Hxcers reserve ......! 19,182,000! 16,518,000) 31,701,000 + 2,664,000 — 12,522.00 | Iniand bills...........0.- 28,522,000 33,508,000 19,185,000 —4,486,uu0 + 9,548 Mont’ 
ee ee 7 costae 25.508 eD 84,000 + ; 24,00 + uaa Valpa 
1 ABVARCOS..cccccesccecese 829 506,000 9,407,000 —5,677wa + Calcu 
SWISS NATIONAL BANK. Government securities .. 8,812,000 783,000 8,900,000 + | 2220— Bom 
7 ~ Jan. Sl Jan. 23 Jan. 31 Last LiaBILITIESs, 57,735,000 253,52 000 15 2 215,000 10Sam _ 
1918. P 7 Note circulation ........ 0, 52,389,000 +4 + ong 
aseers. * = | a mee. ae ee Ot 7/489,000 51,919,000 $5,759,000 + 535800 +250 Shan 
| Coin and bullion—Gold..| 14,476,000 14,422,200 15,761,000 + 54,000 + 715,000 _ — oe 
Darlebeny-Kamenettter 217.900 2.229/000) 24116,90¢ — 12/000 + 105,900 — 
arlehens-Kassenschein. 58,000 741,000 175,000 17,00) + 585, 
| Discounts and advances,! 12,253,000 11,317,000 7,243,000 + 941,000 + 5,015,000 NETHERLANDS BANK. 
LIABILITIES, iene - 

| Notes in circulation .... 25,324,000 24,355,000! 20,127,000 + 969,000;+ 5,197,000 Jan. 25 ie 19, "* 1. 27, Last Let | — 

1 DOMES . nc ccccccccesess 5,525,000, 4,854,000, 4,575,000 + 672,000 + 1,151,000 1918. asI8.. 1917. West, i » 
|| ‘The Monthly Statement of the Swiss Federal Loan Bank (Darlet commen. . -— 
}| shows that up to January 31, 1918, total issues were £1 '243,000, of which £758,000 “ es ee — | “ee eas 120+ a ame 
| was held by the Swiss National Bank, Silver. 386,00 568,000 + eee Di 
i Discounts and advances 14.564'0004 14,242,000) 12,905,000 + ae Pari 
} LAABILITIES, 

; ; i} BANK OF JAPAN. Notes in circulation ....| 72,632,00Ci 73,586,000 61,064,000 — 954 +1153) - 

ee if Dec. 22, Dec. 15, | Dec. 20, Last Last SPRROEENS . vcrovnewnsesvces 6,250,000; 4,797,000 6,852,000 + 1,505,000 - SL Bwit 
Oe | . wy _ i9l6. Week. Year. anita ae ——— me D 

3 i] SEnES. & £ In the above tables the Russian rouble is converted at 28; Pett 

a | Gold and silver ...+++.. 63,204,000 63,157,000 58,748,900 + fi 000 + 24, 456,000 mark at ls; the Austrian crown at 10d; the Dutch florin at 1s 84, the D 

44 | eaeeete ee eeeeeereeees naan 941,000 5,475,000 + 451,000 + 2.083000 | and Danish kronor at 18 per £, the Norwegian kronor at 18/15 pet . Ital 

|| Advances ciripe. 777777, ™10%0,000\ 21,974,000 17,500,000 + 1,672,000 + 6,146,000 | franc, lira, and peseta at 25 per &, the yen wt 10 per &, and the -_ we 

HO iF N Note BD ovewnns abe sereses Laer yen o— . 910,000 +5,293,000 + 19,383,000 dollar at 4s. : 
i || Gove nt deposits .... 096,000 62,950, 57,175,000 — 854, 

i } | Private deposits 3,394,000 5.8 $3,000 3,089,000 -- re “6.000 “i "305.000 a be ooh BANE OF 8 SWEDEN. —— ae ) a 
; : Jan.19, Jan. 12,* Jan. 20, D 
i BANK OF SPAIN. wis” | “isis “ai Week tat | cA 
fii een “| Feb. 2, | Jan. 2%, ) Feb. 3, Laat Asenrs. 

1 a | isis.’ | “isis.” | asi | walt. | tas ¥ Gold «--.seesneveseserees| 15 130,00 13,711,000 10,351,000 — 58h sian + 2 8 

Pp eatd] j Asserts, £ ‘ é _ ear, | Balance abroad and 8,401,000 + 163,000— nt Ca 

Ths || Gold serssereeeseeevees, 79025,000 79,018,900 51,807,000 + "7,001 + 27,41 a ) 
| or pwemeenecadietnns +++} 28,492,000) 28,518,000 29,749,900 26-30c|— “;'areracd | Swedish and | forei 14 556000 — iat a || — 

Re Loans and discounts ..| 32,257,900 22,514,000, 30,701,000 — 27:00 1281 Government securities! 3436000 2880000 S5Ti0N + sag, Une 

i} edit Spanish 4% stock......, 13,777,000 13.777°900. 13.77'000. 556,000 | Discounts and loans ....| 1 13,916,000 5,522,000 - 

HW tert Treasury bills ........) 6,000000 6,000,000 6,000,000 - oe L1aBiLITIES. 307,000 + $608 
vei! Laapatesrne. * | o Notes in circulation ....\ 28,595,000 28,902,000 20,412,000 — 56,000 + Laas a 

Healy Clrealation. oon-+oe-e-|I1EAQ6001112436,000, $5,607,200] + 6700001 + 19,000,000 | DPC MA ROMS -----+! SAOSIN SALI OSHIN= - 

i is Deposits ........------! |_58,806,900) 39,085,000, 30,092,000 280.004) + 8714000 | een eens a a 

; Ril: i , } 

{| | IMPERIAL BANK OF GERMANY. LONDON RATES. 

hee ET jan. 23, | Jan. 31, | Las’ ~ 

i ie | , | “1918, an Jan. 31, oo . g Py 

Ly ei! ; meee ASSETS, 10 isis. -_ Week. ‘Last Zear. c,1%. aa | As Aa 3 me 

: - 0 eee eeeeeeeeeeee i _-_ = + } sa a 

tei Bilver ....cecccccese! 5,746,000 1050009 2628.00 + * 000 — 5,316,000 623 |42 $5 | on 3 = ui 

eT Treasury notes ...... 62,665,000 59,785,000 13947000 + 19,000 + + gre o0 | & te sd = 
i | ) Bills discounted .... 655,276,000 620,902,000 403 403,500,000 +48,718,000 enteesel cm % | % % 
Rats LiaBiLitiEgs, + 54,574,000 + 245776000 out onl, on from 5$ % 5° 5” 5° 5 |s {5 F 

PPR, Notes in circulation 556,947,000 545,942,000 392,924 pecccccccccesece | 

\ ip Deposits ......-..+-+ 000 +11,005,000 + 4164023000 | Market rates of discount :— = 

I i POSItS .....--.-- + 335,811,000 5 12,530,000 172,621,000 ) + 21,281,000! 0’ + 161190000 ype a ad drafts...... | ; pe ; * : ala al! o 
: : mon P Cette eeeeeeeeere | 

Pant NATIONAL BAN 4 months’ do ".........cc0c.| 4 fel 4fm | Sie | Sie | 

aay K OF DENMARK. Discs monte DBvensenscecensese | 3 eae ae ae 

i J 5 a ount (Treasury 

sais 31, | on Mi, 1 | Jan. 31, Last 3 months ao oa 4) * > ee 4 4 ‘ ‘ 

; . mt. 17. | Month. |Last Year 6 months (£98 5s coor] 14 Jf i 
Coin we rn awoeoeee 9,650. & é Loans: —Day to day eeceresevers 3 i 34 i a 3 
Loans a: discounts unte.... 12,285, 12,155,000 + FORT e twee ee eneseeeee 
Debtors abroad covveose| 2 2,495, = if Beate -o0e 4 4 
Secure iigiage "| 22800) 232900 Atnoticef meena: 
Circulation Pe eeeeeeeee 18,770,000 14, ‘ Fed. 
Deponits....seeeeeccees 3,062,000 from 47% to 4% on Dec. 27, 1917, and sb 
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+ Rates lowered 4% on Jan. 2, 1918, and lowe 





February 16, 1918.) 


Comparison with previous weeks :— 





Ta 


iti aba 


i 
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| 
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2 SS oe ee 


|Higek # 


eeeeee Aug. 20,'14.. 5 *e ee | 

Is ccccee DOC. _a : oo 00 |  PERORB.cccee Sm, 2M... i << 2 
Vienna aeeeee Apl. 10,' *e 7 fe ' ee ee 
Amsterdam.. Jly. 1,'15.. 44.2 oo | 
| Brussels .... Aug. 20,'14.. 5 .. oe | Stockholm .. Jan. 31,'18.. 6h we oe 
oe Me ts Blce SR co co =| Gametime .. Dec.dk'T.. 6 co cc 


Copenhagen.. Julyl0,'15.. 5 .. «- 
FOREIGN RATES OF EXCHANGE ON LONDON. 
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ee 


A ** July 29,'14..6 2. oe 
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Petrograd. roublesto £10 nom 
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CURRENT RATES ' 
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a, ae 


tving National Bank 
Current in New York :— 


rod 
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Bank Bills. 7 Trade Bills, 
3 Months. 4 Months. 6 Months. 3 Months. Months.|6 Months. 
tT - | = cee % | | %% 
tle sar wa is a” | i 
4 | 4 6 
4 a 4 4 5 5 5 $ 
4 4 4 5 | § 
4 *\4 4 43 6 4 5 43 5 
44 34 4a SHR 4k 4h OS OS 
Hh HP 1 ‘ 5 4h 5 | “ . 
4 fs 4 ga 4 4 5 4 5 14 5 
4 4 dn 4 & 44 «5 5 i ~ 
4 fn 4 gx 4 ts 4 5 4 5 | 4 5 
4 os 4 4 24h 5 4% #5 14% 5 
Sh 6k 8m06hU RU OS 4 4 2's 3 
FOREIGN RATES. 
en | n 
-Bank Rate— Market. Bank Rate-— uerket 
Changed. % Changed %& % 


Swiss Bank 


Rate | Rate Rat 


ee eeeeeeeeeSSeaeaeaeaeauqnsSsS S$SSsSsSSS9S989090905S SS —— TEE 
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Madrid ...... Oct. 27,'14.. 4 
Lisbon ...... Jan.15,'14.. 5 


.- 
Feb. 15, Feb. &, Feb.16, _Usance, Par, 
1918, 1918. 1917. 





.-- francsto £1 27° 15-16 27..174-198 27° 814-8231C 
Berlin .... marks to £1 ee a 8 
.. krone to £1 

































London, Paris. | Switzerland. Italy. 
Pe ee ees 
rancsfor Francsfor | Lire for 
Dollars for £1, $1. | $1. $1. 
40666 5.18} 5.18 | 5.18% 





Cents for 
1 Rouble, 


heq'es, 25°24 
ht 20°40 








ight 


. se os Sight 24°02 
Amsterdm fiorin to £1 1C * 77-7 10 + 72-76 11-75-80 |Cheq’es; 12°107 
Christi’nia kroner to Zl 17° 88-92 14°72-76 ‘16° 98-17-02) Sight | 18°159 
Stockholm kroner to £1  14°27-30 = 14+ 17-20 16° 08-12 | Sight . 18°159 
Cop’hagen kronerto £1 15° 47-51 15+ 35-40 | 17° 30-34 | Sight 18159 


1644—1663 | Sight | 94°57 
41° 17-22 | 41° 05-15 34° 50-65 | Sight 


wees lire to £1 25°224 
Switz'land francsto £1 21° 22-28 21°35-45 | 23° 82-88 | Sight | 25° 
Madrid .. pesetas to £1 19 * 65-68 19-51-55 | 22° 35-44 Sight | 25°22 
.. pence tomils. 29}— { want 303—514 Sight 
Alexandria piastres to £1 973-3 -3 97 ' Sight | 
ollars to £1 4°763— 4+762—% : -¢a | Cable | 4+ 
Montreal.. dollars to £1 4803—81} 4°814-82 4 + 774-773 | Cable 4 
B. Ayres.. pence to dols. 50—5] 50—51 | 51Z | Sa. 1S 
RiodeJan. pence to mils. 15% 1344 12 90 days 16 
Mont'vid'o pence to dols. 59-60 59—60 | 554 ae 51 
Valparaiso pence to peso 144, 133 { ll 90 days .. 
to rupee 185-544 1s5-54d | 1843-49d | T.T. 1s 4d 
.to rupee 155-5éd Is 5-5¢.d | 1s 44-42d T.T. | 1s 4d 
.to rupee 155-544 is5-54:.d | 18 43-48d | T.T. | ls 4d 
-todollar Holiday! | 28 113d | 28 43a 1 BT. | icc 
-totael Holidayt | 4834 | 38 Tad ON | lt 
stodollar 2s 3i4id 284d | 2e4h-had | TT. |. 
stoyen 2s 13-2gd Qe 1G-eed =| 2s Lye-taad | T.T. | 24°58d 
| February 14th. 
LONDON COURSE OF EXCHANGE. 
| 
On Usance. | Tues., Feb. 12, | Thurs., Feb. 14, 
dRotterdam...... Cable | 10.80 10.85 | 10.7% 10.80 
eecccccecce cccccee |S Monthe) 10.95 11.00 | 1092 10.97 
iakinheseee _ Cable 27.15 27.20 | 27.13 27.18 
Diiieuhinnghins '3 Months! 27.55 27.60 | 27.53 27.58 
veeecceees| 3 Monthe} 2755 27.60 | 27.53 27.58 
iithehieevcneions Cable | 21.42 21.52 | 2135 21.43 
tesissnnenel 3 Monthe; 2177 21.87 21.68 21.78 
Moscow.......... ls Cable nom | nom 
set eeeseseveersersseseee | onths nom nom 
Italian Bank places .. |||’ *** -| Cable 40.95 41.05 41.15 41.25 
4764. 475 4764. 47 
477 4714 477 477 
19.60 19.70 19.60 19.70 
57 58 57 58 
294 303 295 30% 
nom nom 
15.55 15.65 15.40 ~=-:15.50 
14.95 15.05 14.82 1492 
14.33 14.43 14.25 14.455 
Wage Lag | ng wag 
Heeeee | Odays’sgt 1/434 en 


OF EXCHANGE IN NEW YORK. 


cable the following exchange rates 








.| Ch : i aoe. 
51040. Came | agape. 






Cents for 
1 Kroner. 




















Cable ccccccccce! ee 
Ondemand......; 97) | par 99 
30 days .cccccces 97 

SP COU: cccccoce! 


90 days ......6. 
120 days .....++. 


The amounts allotted were :— 








The gold movements to or from the 
no longer announced. For the week 
1918, the stock of coin and bullion sh 
£333,607 compared with the previous return. 


Messrs Samuel Montagu and Co. write on February 14th as 
follows :—“ Gold: The Bank of Eng 
its note issue shows an increase of £347,785, a8' 
with last week’s return. A comparison of the metallic reserves 
held about five months ago by the Indian Treasury against 
the note circulation with those in the latest return presents 
special interest in view of the desire 


ec ea a ee ee i 






































New York ae ee 
on | Cents for Cents for Cents for | Cents for 
| 1 Kroner, | 1 Kroner. 1 Drachma.) 1 Y¥ 
Parlevel ..... 26.59 2%.50 | 19.30 | 
1918. | Cheques, | 
a. a | 32.50 | 33.90 (| 19.45 | #51625 
ms tane 32.60 | 33.80 | 19.45 d 
ee | 32.50 | 33.60 19.45 
Fed. Focesect 32.15 33.10 19.45 
31.85 33.20 19.45 | 























1918. Florins to Francs to | 
| 100 Marks. 100 Marks. | 100 Marks. 
Par level ............| 59.26 123.45 | 88.88 
ee. | ee 84.50 63.00 
ee 42.05 83.60 | 60.25 
Milscscis icc ae 82.50 (31) 60.25 
~~ ............. (4) 4220 82.10 | 59.60 
bese ssscecued aaa 86.00 | 65.25 


| Since July 17,1917. | Since Oct. 3, 1917. 
Australia on London. 


? 


' London on Australia. 








| 
! 








| 
| 


i ae Union oF SoutH AFRICA. 
{ 

Feb. 13, 1918. 

London on 8. Africa. | 





INDIA COUNCIL DRAFTS, 





Bills 
Tendered, 
Rate. Rs. Rs. 

Deferred Telegraphic Transfers. 
Ap SERA . .ccccccvceseescee or ® Jweeer 59,59,000 

immediate Telegraphic Transfers. 
DER. kccccccowenpaceess wenaen 41,000 
Total bills and transfex 2,21,55,000 ..... -  60,00,000 





In Deferred 











| 
} 
! In Bills, Telegraphic 
| Transfers. 
} 
= { Rs. | 
en caidas’ |17,67,000 at 1s 4.9064] 
Bombay ...... |31,74,000 at 1s 4.906d) 
Madras ........ | a at 1s 4.906d| 
eee ed 
Totals ....| |59,59,000 


Rs. 
Whole year, 1915-16........eeeeeees -» 30,39,03,471 
Whole year, 1916-17....... PS 
Year 1917-18 to date— 
April 1 to February 5, 1918 ........ ++ 40,40,00,000 


Week ended Febfuary 12,1918 ...... 60,00,000 


om 


Total April 1, 1917, to Feb. 12, 1918.. 41,00,00,000 





BULLION. 
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NEUTRAL RATES OF EXCHANGE ON GERMANY. 








Kroner to 











COMMONWEALTH OF AUSTRALIA, 


Buying. | Selling. | Buyi 
aan ettsingstte 
1004 i ee 


ee 988 
964 oe 984 








3t Tr} ee | 24 ¥ 
4% 


Accepted. 


| Christiania.’ Stockholm. Greece. | Yokohama. Hong Kong. 





Cents for 
Mexican $1. 





Amsterdam. Switzerland. | Copenhagen.| Stockholm. 


Kroner to 
100 Marks. 


ee 


ng. Selling. 


1014 
1004 


Jan, J, 1918. 
8. Africa on London, 


Selling. 


is pm 


Buying. | Selling. | Buying. 
7. eeeerereereeeee ee |} pm ee 
Sight .........., 4 %dis | § pm } 3 
50 days ..ccccce| 1 4 oe | 1% ee 
60 days eeeerene 25 se ee 1 ee 


Tenders tor Rs.60,00,000 in bills and telegraphic transfers 
on India were received on February 13th at the Bank of 
England. The following is a statement of the tenders sent 
in :— 
Per- 
centage, 


In Immediate 
Telegraphic 
Transfers 


Rs. 
41,000 at Is 5d 


The following statement gives the result cf the sales for 
the past two financial years and present year to date :— 


£ 
20,371,459 
33,021,429 


Bank of England are 
ended February 13, 
owed an increase of 


land gold reserve against 
as compared 


expressed in Indian 
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} ee Te 
lt circles during recent years for a substantial stock of one to TRAMWAY & OTHER MONTHLY GROSS & NEI RECEIPTS, _——— 
c . Sais * 
; : / se against notes. san _— . i 
; India as a part of the reserve ebiesk! 
ke retained Je bel S Ge lace of rupees) reveal that Present, — _ Reczipts Total 
| The figures appended be ‘apidly during this compara. ile | Period. |Rnding| Mise |__for Month. | 3 
sh ¢ ck has accumulate ; ; | age. | 1917-18 | + . 
os os eriod. The gold held in India on the 7th inst. | ae —— 
| uvely s P held there on August 31st last— 7 
||} was more than double that he ere on 4 : | {Gross} $197,062 + 42.81) 
llehat fe to say £18,370,000, as against £8,080,000.  F urther, | alabama Power ....,1mnth |Dee. si) { Qiom) $57.68 + fist: . share 
that Is to say, co as Id holding (within and outside India) | Brazilian Traction, y.., 31| { Gross} 8,062,000 + 757;0.0! 92 shar 
the size of the total go oldlng : y sed receipts in milreis _| A Net a 245,00C) 47, Debent Fé 
i i that of the silver holding have practically exchange Brisbane Klectric lmoth Ja: 3 a eeu? _ite . Int. on de 
_ e British Colambia Smouths |Dec. 3J { dross | . + $8,596 7 
places, , Electric, &c. .... p Net | $167,333+ 30,967 | — 
Note Circulation. Gold. eo tee en ee ee ee ioe 8 
|| August i rrr 10,515 Within 1,212 2, Burmwah Elec. Tram mnths Dee. Si 26,224 — 6,327 Reserve ! 
, Outside 255 ee eo a . : { Grom bares + _ gest 
a Cape Electric Trams. Net 12,681 ~ 76 . 
| : ; for 
7 ‘anadi - Wester Res. 
on aoa 1.476 | a -—— Fp 31! Gross | $154,C65 + 52,°93) tax or 
| 1} a 12 . ch ithbin of ’ ) re id shares. 
|| February 7, 1918 .....+.. 10,484 Outside 105 "a "Trams Lmnth (Jan. su] ow 4011+ 2 a Dir on 
eee. | bana 31 Grows | @320— 2,50 oa =. 
| Yhillagee ee. th Oet. 31, Gross 59 ee 
| 2,860 | eee nee _— . De ' Gross $1712,683 + 141,864 1 Situs | Tote 
| : 3 od Cities Service Co.... Year ee . Net $1082,425 + 16) 1 | 
| The amount of silver in the reserve has been reduced to a Cons, Gas Electric}! » mnths ept. 36 { Grow $754,071 + 118,253 at 
‘lower figure than any recorded since May 7th last (a then | “‘“s Baltimore | -- J Net $346,778 +  4.,087 na 
—. ore “ ay Jordob sight, ea | 
ilowest record since November 18, 1913, when, by the way, — ke a 9 mnths | Dec. 3 ‘i oe ‘ © a) 
ree ne oy S ont | Fle aoen sof Vic eeks uv + @ 
t te Iss was only 6, +75 lacs), whilst the amount ol gold | e = no tty i $ athe 3: . £55,6°S + 47) sy MI! 
f f gher than any registered since May 15, 1914. | Havana Elec. Rail., 1), mouths |Nov. 3 { Gross $3.40: rs ie BA | 
; ome ; ; d be easy | Light, and Powrf \** UNet | 8458911 + 5 aS 
Silver: The tone of the market has continue to be easy. | Kalgoorlie Elec. Tram, 8mnths ‘Aug. 3; £2,911 — r % 
rhe price shed }d on the oth and also on the 13th inst. The | Kaministiquia Power 11 mnths ‘Sept, 50 - heeict enn ye eile 
price of silver in New York has been also retrograde. Owing | Keystone Telephone — oa af Net oo - ‘ 173% || 
| pri oh . aa ; vour.. | s (Ne oe 584 + ~ 
|to the Chinese New Year festivities, which commenced on | [a Gustre Harbour.ltmnths |Nov. 3). | Bhatt | 
the t is an absence of news from that Linua Li ht, Power, | Tear Bec. 31| Grons) SHA + 4.52 Se 
a ramways..} | S22 S 
| quarter. Lisbon Elec. Trams.| 1mnth Sept. 30 ia 228,097 (Es + ie 
URREN TURNS Manila Elec. Railrd. 21 muths Nov. 7? a a an 
5 RBENCY RETURNS. Miss ipyi River Powr 1 moth x» { ‘Net ere , 22 ao 
(In Lacs of Rupees.) Montevideo Weer. .|1 mnths 0! ae £21,100 + . lit —— 
7 yivani fater 
I Toatt” .. 10a” .. 20,884 | panetinme gg| 2m | ¥| Grom | sumo + - | ee 
1 Notes in circulation ......ce.seee ° . ** 16a ** , iiladelphia Co. - \ . 
Be : . ” Natura! Gas Dept . Antolo 
|| Reserve in silver coin and bullion 1,486 .. 1,510 oe 1,475 On le go { Grose ganna. ; aban 
| Gold coin and bullion in India...... 2,673 .. 2,720 . — Bigctrtc Light * Aseoc 
ld out of India .........e.e00. ; at. eo ower Dep .. ) 
. . ee ee 3) {Gross $113,00 = 
he stock in Bombay on February 8th consisted of 3.200 | New Coal Dept..... 9 mnths ae { Net 310,006 oun 
|| bars, as compared with 3,400 bars on January 15th. The pene Sotee -./ i aaibe Mev. Soe 5,008 + ions 
stock in Shanghai on February gth consisted of about | “gna Power... Year |Dec. 31 debated, Eldor 
4 10.000 ounces in sycee and 13,000,000 dollars, as COM: | Toronto Riy., &c... i}l mnths Nov. 3 Net $428,556 a Pal 
| pared with about 25,200,000 ounces in sycee and 12,900,000 Opies Masato . of Smnths Jan. 31, .« £36,Cit + on 
dollars on the 2nd inst. Utah Securities lmoth (Dec. 3) we oeease } ea 
. le ; tlec Nov. es 3,600 van 
GoLp STANDARD RESERVE. eee ee { Gine guess. + Kale 
: ipnr ectric . ilm@ 8 . S = 
Statement showing the form in which the balance of the | in : (sa! Gae . _ 
reserve was held on January 31, 1918:— Oro 
Phil 
| & (MPERIAL TOBACCO COMPANY (OF GREAT BRITAIN AND Pin 
a bb bN0G50sh0s0N Es 540 Cs As oONeS eee Nil Pres 
| tng! nm £ IRELAND). fant 
|| In England on 
|| Cash placed by the Secretary of State October 31, 1917. | = 
for India in Council at short notice 6,018,719 LIABILITIES. ASSETS Son 
: ; ; . I Dec Amount. Ine or Det Bou 
‘| British and Colonial Government securi- a ‘ — mete , £ i Tal 
ties (value as on September 30,1917) 18,833,135 on - ” 4,989,249 .. Land, &c. .... 1,258,580... + Ta 
‘| British Government securities since pur- “B” non-cum. Goodwill, &c... 9,422,582 .. — Wa 
chased (cost price)....... peesesses -- 8,965,088 pret. shares.. 5,260,469 .. Investments on ik 
\| 33.816.942 | “C10 % non- (@88. COS ).... 1,509, “* atl 
eer cum. pref, stock in-trajle . 9,791,153 .. . — 
“ SPO a osc ess 2,638,218 .. Debtors ...... 4,178,400 
33,816,942 Ordinary ...... 5,573,248 .. - Payments in 794,298 .. 4 = 
|| Water Bapock, Accountant-General, Bills pevetis, 5,845,270 .. + 610,270 ee os. on + 
India Office, February 13, 1918. &e........... 660,000 .. + 510,000; Investments, < a Bw 
i ’ Prov. for pen- loans, &c. .. 2,654,960 ; te 
|| The movements in the cash price of bar silver per ounce| sions &c ,, 186.50 “ +, coms QAP .cccccceee 1,085,331 = 
} j ; , Det Gen. reserve .. 5,465,50. .. + 
| from day to day during this week have been as follows : Profit and loss 1'806°796 -. 4. S643 Ne 
| Feb. 9. Feb 11. Feb.12. Feb. 13. Feb. 14. Feb. 15. = | 94,271 Po 
: -_ a - ; ——. a> I oo . 49, Total ..... D9, 
|| 924d .. 4274 .. 421d .. 429d 2. 4234 2. 4284 Total......5A96,27) .. + 3,255,200 
Comparing with previous years as follows :— LONDON GENERAL OMNIBUS. au 
Feb. 17, Feb. 17, Feb. 17, Feb. 17, Feb. 17, Feb. 16, December 31, 1917. 
1912, 1915. 1914, 1915. 1916. 1917. LIABILITIES. ASSETS. » eel 5 
jedi .. Wid .. B6Hd .. 22i5d .. 263d .. 383d “or Inc. aero. i r| K 
aie K 
Ord. shares .... 1,600, - ee Land, buildings, 
NOTICES. 44% fret deb Bo essen: LUA ‘ 
The Right Honble, Lord Carnock, G.C.B., bas joined the | 5 S0K:;++;:-- 98S .. — 12,836) Stock-in-trade.. $86,190 Y 
London board of the Bank of New Zealand. stock ...., «++ 1,000,000 .. ae Gham ....00000. 441803 
ii Creditors ...... 1,562,355 .. + 115,775) Investments 1819, . ; 
Reserve ...... 000 .. + 175,000; Goodwill, &. .. * } 


ANALYSIS OF BALANCE-SHEETS. 


RAILWAY SHARE TRUST AND AGENCY. 


January 15, 1918. 


LIABILITIES. | 
ee. Inc. or oe. 


“A” ord. stock 400,000 .. 
“B” pref. stock 377,040 . 


4k % deb. stock 
Div. accrued on 
“B"' and deb. 
PE Ssesces> 
Outstanding 
accounts 


phlei 


17,478 .. 
52,716 .. 
85 .. 


| Investments . 
| Outstan di 

accounts... 
Com, and exs 


Cash ,, 


eeeee 


ASSETS. 


Amount. Inc. or Dee, 
-+» 1,179,465 . 


deb. issue .... 


ees 11,533 .. + 1,782 

[ea ee 
be -— 1,310 

bd 26,732 — 44 





44% deb.sinking 
fund 






+ + 59,227 





re 60,103 .. + 14,244 
Profit and loss 102,567 .. + 17,130 
Total ...... 6,227,308 .. + 309,813 


RAILWAY DEBENTURE 







— F _— 137,910 .. 


wg 


weeeeee 





—=—= 


——— 
February 16, 1918 ] 
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a, 
TS, _ 
—. SELFRIDGE AND CO, 
Al 
a January 31, 1978. 
te / | 
eS LIABILITIES. ASSETS. 
—— } Amount. aas-en Bee — Inc. ome oney on D rs 
| PF 3 e€posi 
: f eee 500,000 .. ‘ Purchase con- - p 
1iliay ee siderations .. 752,454 .. — 20,000 
Oy Denent res ..-- 354,200 .. — 7,000, Leaseholds .-. 194,154 <. + 12,600 . 
es ae 5,900 .. — 0O| Freehold props. 2 es = 
mm Io ones nw, 188,378 |. — 5,420, Cost of building 361,965 .. — 5,070 will earn nearly 
Qreditors and Fixtures, &c..... 84, --— 58 
i EE cansne 333,428 .. + 19,535 Furniture, &c... 18,222..— 345 
Reserve for ex- We Gk: nccces 12,59 .. — 274 
ie cess profit NE ct cccncks 355,536 .. 4 21,778 er 
le stevens 76,807 41,807 Debtors ........ 224,926 .. + 37,775 
du ’ 
sa | Res. for year's T. Lloydand Co. 213,327 .. — 10, 
Ga! tax on pref. — Payments in ad- an 
i\ hares ......-- f - os Wp wns0eke 7,119 .. + 1,127 
! | Div on ord.shrs. ae aoa ie CE casccccs es 114,508 .. + 39,871 2 cent 
' Profit ...-.-++++ , > = ’ 
sien Total ...... 2,359,738 .. + 77,154 | Bete ccecae 2,359,738 + 71,154 
Sy | e 
a r annum 
eel oaneaiietiaks p 
sim MINING OUTPUT STATISTICS FOR JANUARY. 
KS —_ 
% 
Lin | ces . eee 
tts : oe yk 
' e e 
- | | Tet, Gold Recovered | if withdrawn and 
smennncialiaaiiaies an _— e e 
23/83) | Value. Profs invested in 
Mill §5 Mill. $5 | Total. | 
| oF oF | 
j Gold. rons. Tons. Ozs. : 
| Abbontiakoon. . 940 -. | oe ~~ | oo 8 
— setecceeees $087 12,251 5 
| Ashanti Golificids 3273 tai ssa Cw 
—— Northern ; : 
ocks - 
" Iron Duke eerecesese ee . oa 790 
ios) IB | alten eae ‘ar 3 
Cam and Motor...... 1 782 817 5,175 643 
38 | otor...... 10,782 os 18,915 
aa Eéoredo Bankes... 4.140 3) | ee | tL 9,303 4,019 
ts ME || Palco... 15,012 304,855, tons |blist'r, 3,128! 28,77: 
i c nee 7,695 | ozs jsilver ° 
" Gieaitiesis | gan ol | ct 7,708 — Je Th Bankers’ i i 
= | eines | 16 ‘e rast] sisal 19,207 ‘he present Bankers’ deposit rate is 3 per cent. 
Ps Ivanhoe sesesnwsssess | 18,162 _ 7821 33226 ©~—-9'006 National War Bonds yield 5 per cent. interest 
~ael Uske View and Star. | 9.249 ih om, +1 1's - and, taking into account the premium or bonus 
| —— teseeseses | 5,080 : 4,811 20,2231 10,904 that will be received by the lender when the money 
p | Philippine Dredges. ~ ee eT Yous — oe is paid back in 1922, 1924 or 1927, the yield is 
| Presa ee oe poe oe ies 0° os pe 4,177 almost 54 per cent.—nearly 24 per cent. more 
Sn carats... 284L) a 22.740 than the present Bank Rate on deposits. 
Dee — | 318s os 
iat Goeth Kalgurii...... | 9,406] 221 “gleaelz89 i 
& Consolidated "gon ' ,99/ 289 (loss) a 
ia Se enelidated | 2 | ALO 6,438 What is a WAR BOND? 
| Waibi (21 days ended oF 14,65: oe , 
348 Jan. 26)........ 12,245 | National War Bond is a Goverament Certificate 
08,85 a 21,487 oe . . . 
24 —————— ee showing that its owner has lent money to the State. 
a a acs ——_—. The solemn pledge of the Brit sh Government backs every 
ae Output Other Notes in Return. ee pe ae the om mr ener of the 
Co r rT otherland of the Greatest Empire the world has ever seen 
z ons alan mapeater an » ° aty 
4 Beane ita so a sho tens of copper ciiliises. ale oo paste. and no more absolutely sound 
mat Pulai, * j ee 
7Chenes ae ‘i. seine peels £2,030. — an express condi ‘on of the Bond that if the Govern- 
ta Extended 2 “hipped 5 tons. ment should ever issue a long-dated War Loan at a highe 
New Lafon 20 Shipped, 25 tons. , g-dat ) a higher 
ins hice « 5 rate of interest you can transfer into such War Loan. Thus, 
a oe oo assaying 314% copper. Estimated by Buying War Bonds now, you cannot possibly lose 
be im. profit, £5,200. the better terms of any future War Loan. 
mene batinenta 32 : When the State a few years hence repays you the money 
a. 29 Mutual Hil! output, 12 cwts. Wallace Pro- it pays you back more than you lent, and in the mean- 
> in ne and Agar.. : oe pao . time 5 per cent. interest. For instance, if you buy a £100 
Kaduna jas 2% ’ ; ; National War Bond, repayable in 1927, you will have 
Kose MIB sso onss a4 es received altogether, before the end of 1927, well over 
Wigeriay ..... i : 
Binh giesaseees 2 :. £150 for your £100 
sputh Crofty ie eee an ae - You can lend the money till 1922, 1924, or 1927, and 
_oe a. en £16,188, you can buy individual Bonds for as small a sum as £5 and for 
Zaaipiaats cae 12, ve: as large a sum as £5,000, and you can buy as many as you like, 
renee 54 Long tons. Estimated profit, excluding The interest and repayment rate is in the same propor. 
Chinany SOR! Government taxes, £3,321. . tion, no matter what the amount. 
ri ; a : 
Bean aceltan zs -- ‘+ | Sales week ended Feb. 2, 47,093 tons. Ask for Registered B nds and the Income Tax will 
i . t c i > divi is § pou. 
Bin 0 rect Treated 5936 ‘one prede ‘ore, ‘prodocing 853 not be or before th aaa is sent you 
2 0 eons conoentrates, containing 546 tons lead ou can sell your Bond at any time. 
y 035 ozs silver 











Fremantle Tradi ee | _ Rs54,000 ; royalties, Rs24,000. 
NorthBroken Hj leeck) 400 Soft leid output Fremantle Works. 
Bt S: l 518% tons lead, and 19,153 ozs silver. 


Zixe Conro 
RATION, — 
tine plant and eas ne January 25,830 tons of tailings were treated 
there prod and 3,802 tone 71 in the lead mill, producing 6,375 tons 
the zine con® (Subject to reali of lead concentrates. 








ed; the accum 


- 


84,000 loads washed, producing rubies value 


The estimated val f 
sation), on the basis of lead at £20, is £51,077, 


~ Working Stacked be 
' Coste, ’ 'ng valued at cost. Expendit t th : 
foS0; capital £51,568; weaeement, £5,848; cost of material wonte: 


Britannia’s Word is her BOND. 





s 


You can buy National War Bonds of 
the value of £5, £20, £50, £100, 
£200, £500, £1,000 and £5,000. Tell 


your Banker to buy them for you. 


in 
of 


) zine concentrates 119 tons have 
ucers’ Association since the last return, the 
stack Ss now amount to 


NATIONAL WAR SAVINGS COMMITTEE, SAL'SBURY SQUARE, LONDON, E.C.4 
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Feb 
ca ee ee eee a 
SUMMARY OP COMPANY PROFIT _AND LO8S ACCOUNTS. Faggian 
ae — Net — 
Profit Appropriation. Co 
\Amount od Pane 
| Balance | After | Avail- Dividend. Period Yee geen 
Period | oe on 8 ; | able for Carried to 
Company. Ending. | ment of ‘ni ctri- Reserve, | Balance ame 0! 
ine Account a bution. Ordinary, _| Prat. Deprecia- Forward Xet | Div. . 
Interest | Rate. | Amount. ‘Amount,| #09 ~ a. 2 | _ = 
—, Te a | aS gE) & . 2 es 
— Sept.30° | 6,133 27,826 33,959 7 4,733, 10,642 11,000, 7,584 21,38 janet 
pie pee perm se _ a 31 14°196 19162 33358 4 18,000 oH 15.358 | cork and 
Ys 4 pool o mme ’ ’ , \ , 7 7 . este 
| Western Australian........+- Sept.24° | 13,370 27,716 41,086 £1 p.s.t| 25,000, -- 16006) | oe 
Breweries. n 
WME Acccsscnsnokes Dec. 31 | 27,158 59,760 86,918 74 | 18,750, 18,750, = 5,000 44,418) 52,649) 9, HEE | Lonton.Cn 
Hel hill Br ey D seetemes anne Dec. 31 10,410 27,547, 37,757 17+ 10,200 ’ 5,200, 18,457) 12,945 ul; secs 
Electric Lighting and Power. Do Pre 
Central Electric ....cccccees 27 - aan asee ** | os oe ° 300 oa 1817 . \ Rt 
Simi hfield M kets Su ly ee ec. ’ , ’ * ee | ee | ny ié 
St ae one -all M “it : ».-| Dee. 32 2,594 27,692 30,286 9 | 18,000) 7,000 wis 9,286 22,842 t j 2 
Gas. | | it ae asl 
Bournemouth Gas and Water Dec. 31 | 21,135 18,530 39,665 Pa . : 16,659 5,450. 19,556 mat - : | 
eth Vcnnecivesdeteoncess Dec. 31 84,675 41,851 126,526} 5 \’ 64,375) » | ee 2151; |. ' 
= weastle-upon-Tyne......0- Dec. 31 14,184 73,674 87,868) £3 19/4 74,450 P 10,006, 5,412) 92,492 4 } — 
10 A) | | BR) teas 
- { 10! 3} e| — 
Dnsteth TOI onccccdnveeess Dec. 31° ee 14,003 14,003 9C 13,858; 77 = 145 ** | . Siedaaia 
{ 7D } | } } Sungei Bi 
South Staffordshire Mond 7E'| 4,950 6,063 lal mote 
Power and Heating...... Dec. 31 | 8,951 2,562 110135 pin | tk. | —— 2994 3,474 nl § rities 
| South Suburban Gas ........ Dec. 31* | 14,193 15,870, 28,065 44 | 23,569 1,500) ee , 28,704) RY A | anstalia 
' { i} verace 
' Tottenham District.......... Dec. 31° | 4,466 15,227 19,693 | 5¢ > 13,441, 1,310) . 4,992) 13,44 \By bates 
29 i iD 
NE i cicincctsmnweis Dec. 31 9.645 13,532 23,177," 33 9,990, 1,500) 3,315, 8,572 23,519 3 f i 
| Hotels, Restaurants, &c. po 
| Harrogate Hydropathic...... Dec. 31 2.950 5,719 8,669 10+ 3,600) 5,000 ae 7,205 10 i |. tm 
| Imperial Hydropathic Blackp'] Nov. 30 6,235 11,364 17,603 154 7,074 2,000 4107 . 
| Langham Hotel ............ Dec. 31 | 13968 13,297 27,265, 304 10776 2,382 aan 9.62 iY 
IP « ¢ Wales Hotel, Southport Dec. 31 | = 1,731 8,242 9,973 74 2.784 3,550, 3,63 » 
Iron, Coal, Steel, &c 56.490 
| Birmingh’m Rail. Car.& Wagon Dec. 31(f)} 52935 196,773 249,708 45 | 101,218) 12,000 80,000 4091 ae | 
| British Wagon Go. ‘ikeneses Dec. 31 6.380 18,029 24,409 62 | 13,000; .- | 5,000 Py 0 19,360 1} 
National Gas Engine ........ Dec. 31 | 45.734 103,136 148.870 49, | 74,600) 12,400) os 61,870 95.915) Ms | 
| R. and W. Hawth orn, Leslie.. June 30 | 37.722 143,301 181,023 124+ | 59,712) . 4 88,009 55,502 479353 yf 
| Land, Mortgage, &c. | 12.667 
| Canadian& American Mortgage Dec, 31 | 6.778 19,254 26,032  j4q | Ql 780) 1,575 .* a) os 
| Kast-End Dwellings ........ Dec. 31 663 12,497 13,160 5+ | 8,290) 1,500) 3,000 370). " 
| N. of Scotland Canadian Mort. Nov.11 | 9599 55,509. 65,108 183 | 38,812) . ae 26,296 55,941 1 | 
Rubber, &c. | 
Ankola Tea and Rubber ...... April30 |p» 6,831. Dr 6,111 Dr12,442 , a i AS 
Kaub Rubber .............. Aug. 31 2095 5.078 7,173 123 2,375 oe 4,000 a 
| Nilgiri Plantations Ceuume cae June 30 Dy 617 4.802 4.185 nil ok 2.250) 1,935), 
Ratanui Rubber ............ Sept. 30 | 2.047 20,995 23,092 95 | 10, 000! ‘ 10,042 90,330 
United Serdang ..........0. Aug. 51 | 20,353. 216,766 237,119 49 | 100,000) . 10,000 127, =~ — 
Upolu Rubber and Cacao ..,. June30 (Dy 1.510 Dy 1,081 Dr 2,590 nil | | é ee Dr 2,390 . 
Ww ee a --| June 30 | 4.486 9648 14,134 ys | 5, 410 : 830 7 894)" ee | ” 
ipping 
Wm. France Fenwick........ Dec. 31 | 6,948 132,769 139,717 95+ | 37,500 85,657 8,510 221,094 
Textiles. , | 
Achton Brothers .......... ee} Dec. 31 | 13,433, 38,071, 51,504 45; | 16,200 2,500 32,804 ] 
\| Linen Thread ..........000. Sept.30 | 239,926) 284,192, 524118 {3M ! 126,500 100,000, 242,618 276,066 ep40 
Tramways, &c. 
|| Blackpool and Fleetwood ....| Dec. 31 3,750 18,408 22,158 63 | 9,750 8,369) 403 eee a Ma 
City of Buenos Ayres ........ Dec. 31 108 67,562 67,670 5 62 000 5,600) 70) 67, x 
Hong Kong Tramway........ Dec. 31 6,321 37,201 43,522 23 23.375 2,442, 16,705), } 4 ~ 
| London General Omnibus....| Dec. 31 21,418 166,508 187,926 7+ 149,378 ee a 1 i Me 
| Thomas Tilling «....+e0000 Dec. 31 | 35,600 22,051, 57,651, 10 | 10,050 2,637, 28,964) 6,142 a 
rusts. | : 
Average Trust ..........000. | Dec, 31 575 2,965) 3,540 40+ 2.000 500! 790) 3,845 # - 
| Egyptian and Foreign ...... | Dec. 31 844 4587 5431) .. a we | 5,431) 3,925 ‘ Oi 
|| Railway Debenture & Genera)| Jan. 15 8.361 52650 61,011 5 25.005 5,000) 8,502) 52,667 3 ~ 
|| Railway Share Trust & Agency; Jan. 15 5,851 47,058 52,909 12,000 ,000 | 7,631) 45 8 
| Scottish American Invest... | Dec. 31 | 55,757 148,197, 203,954 18 94/500 10,000 7 be 161, R, 
|| Sterling Trust ....... BRIO Dec. 31 860 5 , 25,000 * 
| Water | — 89,37 6 56,250 Ra 
|| Bristol ...0...sessseeeeoees Dec. 31 | 10,246) 105,725, 115,97). | {ass él} 71,257 oe " 
— ae eeceee e+s+| Dee. 31 9, ro 49,072, \ | 28,610 2,000 1,08 
i| Sutton District............ e-' Dec. 31* 2.899 ’ , ; 491) & 
is Othe Companies. eae 10585 1 aa08 . 
|| Baxter’s Leather ........ «++-| Dee. 31 12,644, 18,368, 4,000 3,118 - 
ae = Nicolson .......00. Dec. 31 17.843 mal aot nO ; § 
|] Corebos ...sscecceseseeeeees Nov. 30 , t 
|| Clifton Suspension Bridge ..| Dec. 31 wae Toa” a 7 824,008 ; 
Colombo Commercial Co, tee Sept. 30 39.043 15 22' 500 V 
Devas, Routledge, and Co. ..| im. 19 : 10 14,000 ’ 
|| Eastbourne Pier ..... peswent Dec. 31 2,997 64 % ' 
7 EE © navy cece eveseccece! DOC. OL 10 
Harrison, Barber, and Co..... Dec. 31 6 P 
Imperial Tobacco Co.........| Oot. 31 









John Knight.......... eeeees| Nov. 30 


John ee Dec. 31 
Richard Lunt and Co. ......) Dec. 31 
Royal Exchange (Leeds) ....| Deo. 31 
Selfridge and Oo.............' Jan. 31 


-year. + Free of income-tax. (e) Be 























SSS 
ny Rate % per Annum, except where | Dividend 
mob oo % or stated in Cash. for Whole 

— * Interim div. +Finaldiv. | Years, 

Divi. Name of Company: interim|Dete of Method Lat'st| Pre. 

e ‘i 
a inal.| ment. | __ Payment. _| ¥®®?" Year. 
a ro » | % 
ways. 
= r ~ Workington 4 | 4 
1 Junctiod....-+-+0+080*° ‘ * 4 4 
and Macroom ..+--+-- . . ° . 
a . "*"! 33004 (Mar 4 ; 5} 52 
ETT... ee ee erre i” 
| Isle Wight Central st } ! 34 | 34 
Pret. Stock «..+.--+:+++ - 7 * 
Th + rondon,Chatham,and Dover, 2% 4 4 
nes. | | : ‘i 
ll » Sastre Ord 4 ‘ot ee : 6 
Do Pref. Ord. ..----+++++ 2 
a Ml Do Del. Ord ....-.-+020+ . ae on oe 
Hi gouthern Punjab ...----- 7%t oo F lai oi 
; guration Midland Junction... a a ee i ka 
Banks. 
1 sh North ! 
| a = ae : _. 40/ p.s. April 5) Less tax 8 8 
i Bank of New South Wales... 24 %" Feb. 26) “* elas 
.B i Western Australian Bank .. £1 ps. | Free of State tax } « 
; Mining. 
{| Great Boulder Proprietary {9 ps. Mar. 23| Less tax 
4 ; Townsite Extension Silver 5 p.s.” Feb. 25) * 
i Teaand Rubber. 5 | 
) Anglo-Sumatra Rubber ... 10 %* Feb. 2*' Less tax ; { . 
fl Pabbojan Tes ......-- : 64" |Feb. 26, Less tax 5/ in £ ° 
- Pindenioya Rubber and Tes 5 %* |Mar. 1| Lesstax =| F 
Gangei Buloh Rubber ...... 15 %* Mar. 5 Less tax 5/in £ ° 
Other Companies. 
Aberdeen Heritable } 

ni) 

I 5%+ _.. | Less tax 5/in£ h 7h 
iS A Australian Agricultural . /6ps*\Mar. 3 ae —_ s | ee 
i Average Trust .......... 25 %t -- | Tax free es 
‘By WME || Baxter's Leather ...... I2%t{| 5 | is 
jj op a — 10 %! 15 15 

it Blackpool and Fleetwood s 
1: l enn SEbESaGeenoeeees 4ht ir ; oe 64 : 

ST sieresuncesess aa | Tax free 

‘y Beiiah Assets I cscenens 9 %t oe | 17 | oe 

| DY sicsocnssecese 7t ee ee P on ee 

> Charter Trust and Agency as Mar. 20 Less tax ? a 2 

i Colombo Commercial .. 10 %t .. {| Tax free ; 15 15 
Crossley Brothers ..... oo.) 36 Gt oe ee a) 6 

iy Bi Bers: Routledze, and Th %t| .. | e | 10 | 7 
ickins and Jones ........ 6+ | . “* 5 

lk | Eastbourne Pier . a, ae ae Less tax es 64 
Eastman Kodak,Com....... 10 % |Feb. 28) a Se, ae 
: Peniels ET ci bweesenees .. | Less tax ; 10 10 

wed a . -. | Tax free \7/ p.s./6/ p.s. 
_ MeOeal............0006000.| TAGE] oo | Tax free ; 2 35 
Fleming, Reid, and Cu..... Ss 20 20 
“ General Hydraulic Power . i oa aa | 4 4 
lt ee aa - e..14 i %t -» | Less tax ; 10 10 
ber, and Co. . { ia a 6 5 
oy an Hydropatnic .. a -» | Tax free ' 10 10 
_ ae a { - i; Th! 7 

” as Kong Tramway ...... 14 %4 | Less tax 2! 3 

ee —_ Hydropathic Hote!, | | | 

i ate oe cierat xs 10 % &| bonus \10/ p.s. for 1917, bot|h tax) free 

§ | lade tes oo ee ‘6 p s.* Mar. Hy Less tax a % 

5 ebbcéesees si oe | a 5 

© TN ae Dern ae’ s. = 10 10 

ae Brewery ....., wee a 240 4 | { 

as We seen Geasand Go. wit we rar. 

ee 
John Saanen andSon .. i | a | = Sh 
ae Lines — Deere sak . -- | Less tax / 10 10 
lt eee ---, 8%t} «- | Tax free | ll ll 
rs and Nuco! > 
Landon Mecree ee tet:-| GF |e Less tax §/ing | 
6PLOr| Meerepolis. it |g |g 
. low Brothers ro oe - | Tax free | 4 4 
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DIVIDEND ANNOUNCEMENTS. 


BOND DRAWINGS. 





TIMBER, AND RatLway Company, LiMitep.— 
ed of 5 per cent. mortgage deben- 
emption at 1024 per cent. on March ‘1st 


essrs Erlangers, 8 Crosby square, E.C. 
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COPODADELDEEE TERE at 


Owing to Government Res- 
trictions the proprietors of 
"Premier" cannot meet all 
demands. But they can 
guarantee that "Premier" 
absolutely retains those char- 
acteristics which have made 
its old time reputation— 
chaste quality : wonderful 
delicacy : great age. 





WRIGHT & GREIG, Litd., 
Distillers, 
Glasgow and London. 
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through its various stages very onerous conditions w 
posed, which, owing to the importance of securing the 


a, AD 


sought for mainly in the interests oi the tra 


— 
Feb 
Cte im. eae 
Power; | The toil 


Reports and Notices. 


le 

We are officially informed that arrangements have been made 

for the amalgamation of Leathwait and Simmons and G. Street 

‘land Co., Limited. Both businesses will be continued at their 
respective offices as heretofore. 


RAILWAYS. 

] CALEDONIAN. — The gross receipts for. 1917 amounted to 
| (6,883,275 and the net income to £2, 336,095 Ihe balance avail- 
lable for dis nd on ordinary stock was / 664, 4604. 


rt 
leaving £18,153 to Carry forward 
Government has 


. i be paid, 
FUKNESS.—The report for 1917 states that the 


enue account 
{ ' ; 7 ¢ ect t t paval under tne arie 


A dividend of | 
' 
' 


. 7 ‘ } 
wa 
it ‘ 
fy t t ie { ] 
= ts $2. A 
; co T1X reves S 
‘ 
‘ 
a 
7 
; 
| 
‘ 1 t i 
‘ . 
jf l ; i 
‘ ? 
1 ¢ I | j 
‘ I ] I \\ | 
GREAT CENTRAL | i I I i ) 
g- ’ i } i i . 
i ard tf I yer re 1s / 2,: | ¢ 
i its a i ed € i Uj 1 aii pre 
é a and in I f prefer e stor 1 
' 
: } ° cent ofr nce 18 
in $ I rie forward For 1916 the 
| 
ence stock received 2 per cent. dividend, and for 191 
I percent } 
LONDON, CHATHAM, AND DOVER The report for the year | 
ended Dex ber 31st t states that, after 1 ting the current | 
h | nituy tere dy nts di ott 
ipa t W al } nce of 386,531 
Out of t t lividend of f2 1 pe 
lrcent + t , h ¢ ; } 
t i k, making, with the 1 
| ter 1 paid \ {4 105 } cent. for the | 
. — i 
} year, t alance to be carried for- | 
} Wal 1 of S34 ed c 3.407 ist yeat The ex 
} 
| / 2 | 


MARYPORT AND CARLISLE 


line t was / 
£52. z 
a 


There was a balance of {50,857 available for dividend 
| The dividend for 1917 is 54 per cent., as against 5 per cent. for 
1916; £5,500 has been set aside for permanent way and rolling 
tock renewals, and a balance of {2,578 has been carried forward 
MIDLAND.—The total net income for 1917 was £6,279,243, 
against £6,275,560 for 1916. Balance available for dividend in 
1917 was £4 767,163, against {4,750,207 in 1916. The deferred 
converted ordinary stock receives 4 per cent. for 1917, the same as 

tor 1916. <A balance of £175,669 is carried forward. 

NOKTH BRITISH —The tota! net income for 1917 amounted to 
2,305,205, which, with £37,949 brought forward from 1916, 
makes a total of £2,405,217. £20,000 has been set aside for general 
reserve for renewals, &c. After all other deductions are made, 
there remains a balance of £126,299, out of which the deferred 
ordinary receive a dividend ot $ per cent. for 1917, as against 4 
per cent. for 1916. A sumof £30,293 is carried forward. 

80U1H-EASTERN .—The report for 1917 states that the accounts 
show that there is a balance, after providing for all fixed 
charges and transferring £15,000 to reserve, of £ 359,385, as 
compared with £ 388,697 last year. The balance will permit of 
the payment of the following final dividends on the ordinary 
stock of the company :—/£3 5s per cent. on the undivided ordi. 
nary stock, making, with the interim payment of 10s per cent. in 
August last, a dividend of £3 15S per cent. for the year: « per 
cent. on the preferred ordinary stock, which, with the interim 
payment of #1 per cent. in August last, brings up the amount 
|for the year to the full dividend of £6 per cent.; £1 10s per 

cent. on the deferred ordinary stock for the year 1917, leaving 

1 ba'ance of £12,539 to be carried forward. The ‘dividends 

will be paid on 26th instant. 

SOUTH-EASTERN AND CH-~THAM COMMITTEE —The report for 
|| the year 1917 states that-the net result of the vear’s working 
shows that there is a balance of revenue of £1,836,328, divisible 
between the two companies as follows :—South-Fastern Rail- 
way, £1,083,4 34 5 London, Chatham and Dover Railway, 
£752,895. This compares with an amount of £.1,839,046, 
divisible in 1916 (South-Eastern Railway, £1,o8<, 68: London. 
Chatham and Dover Railway, £754,378). The capital expendi- 
ture of the committee for the year amounts to £22,383, as co 
: 4 . f.22,383, as com- 
pared with £53,122, The Bill promoted by the two companies 

im the last session of Parliament for powers to alter. and 
strengthen part of the Charing Cross Railway Bridge has re 
ceived the Royal Assent. During the passage of ‘the Bill 


tal net income for 1917 


cE 


ommittee felt reluctantly compelled to acce; 


ASSURANCE COMPANIES. 
SCOTTISH LIFE.—The report for 1917 states that the 


of which £ 
assured with other companies, leaving a net 


assurances granted were for £435.717, 


7 PUblic, the! | wheat dut 
new 


20,750 was 
new business oi en 







£414,967. Toe net premium income was £254,568 The mortality tt 
experienced has been low, notwithstanding the claims due to the a3 weeks 10 
war. The claims by death amounted, with bonus additions 

£86,099, including war claims of £27,284 The endowmen average P! 

assurances paid on survivance amounted, with bonus additions | quarter 

£33,136. The life funds increased to /2,466,880; the addition! ane oe 

luring the year was £164,580, being a greater addition than has| = inowt 

’| teen made in any previous year. No portion of the funds of the | a. 

| company is in investments on the continent o! Europe, with the! 
exception of French War Loans issued in this country. The! 

lirectors recommend a div.dend of 10 per cent., free of income. | The fo 

tax. Sir David Pauhn, who has been manager of the company | the Ave 

ce its establishment 37 years ago, has retired, and Mr Lewisp | past two 

irr, F.F.A., the present secretary, has been app. : years fro 


Oted to success | 




















Mr Alexander Fraser, F.F.A., F.1.A., at present the actuary — 
as been appointed secretary and actuary, and Mr William | 
alfour, chief inspector, has been promot © post Of agency 
ecretary 7 nasa 
1913 
Feb. 2... 
OIL OUTPUTS. | ~ 
| —_ 
_— 14... 
bi BURM PETROLEUM.—The tot ction of cm _ 
! by this mpany and the Rangoon ©) ny amounted) igi? .... 
26 barrels for the mopth of Jar 
KERN RIVE! Ja riS,220 barrels (it ), including 
2,122 m | tis St Hk Conne 
PRINIDAD OW AND ‘TRANSPORT Jan.. 4 
UNIT | PRIN \\ b. 6tl 4 
TRA Wee ‘ le | ul 24th i j poods {2,107 Our 
Report 
pig-u 
given 
The r 
¢ : i 
ominercial Peports, Be 
. for b. 
ai —— — 410 | 
| tubes. 
doub! 
THE CORN TRADE. | HI tine 
Mark Lane, Friday Evening. — a 
i pen weather has prevatled duriu per d under | mous 
w, which enabled farmers to push th field work, meets 
while crops above ground are progressin factorily. A) relie 
firm tone Was again in evidence at market ek, the demand | perin 
for breadstuffs being well sustained. Offering f native wheat) of m 
rather lighter, both here and at prov ntres, aval for 
able lots being readily absorbed at fhe regu! n limit, while), for | 
imported were fully maintained, though trad > of a nominay amal 
character owing to paucity of offers. At the Baltu small sales, is ne 
transpired, chiefly in the leading Manitoba grades on passage | more 
at official prices. The inquiry holds good for both home millet} - 
ind imported flour, though only small quantities of the wast i 
are released from time to time. Of maize, parcels ol Sout | -_ 
African on passage sold 75s to 81s, aécording to grade, i H ine’ 
the spot market remains quite bare of offers. Haricy firm ae) 8) 


| b 
sparingly offered on the spot, both with regard to imported sa i 
native varieties, while oats find ready takers at ful cosal N the 
American (controlled) sold at 60s 6d landed. A fair bus! 















was effected in rye at official prices. Except tor contr ‘- ' a 
trades, all sections of the homeward frefght market i I tray 
tremely quiet owing to scarcity of neutral tonnage. ican | Next 
however, are well supported, especially from_ the al exi 
Atlantic seaboard and Eastern ports. Homeward |. a Pista ist I ord 
on U.K. account at Government values, but a brisk Wreited tor 
continues to the United States on net form. From the Unt tol | 
States Northern range ports 230s is obtainable on net = 

the U.K., 260s French Atlantic, and 360s Italy, Wi y of 
extra if loading in the Gulf. Heavy grain shows fair ine = 
at sos U.K., 56s 3d French Atlantic, and 75s Ital) -—-> wi 
petition is displayed from India and the rice ports. ae - 
quotes 125s scale basis, and Bombay 2758 on dead ee rs 
U.K. or 400s to Mediterranean. On rice basis soos '§ Ans | _ 
able to U.K./Mediterranean from Burma or 0160 united = 
tralia seeks tonnage at ros South Africa or 1308 . 
States. Quotations :—Wheat: English remains at 758 ades i T 
both-whites and reds per qr, 504 lbs. Of imported 8 fos | 
No. 1 Northern Manitoba, 81s 6d to 82s 3d; No. 2 ae to f 
to Sos 9d; No. 3, 78s to 78s od; No. 2 hard winter, ae t 
Sos od; Australian, 83s 6d to 84s 3d; Blue Stem, 81s Float ‘| : 
La Plata, 81s 6d to 82s per qr, 496 Ibs, all landed. x nil, | 
English town and country (G.R.), 448 34 Per. sack offers | , 
and Canadian export s1s 9d per 280 Ibs. Maize mea nclish | ; 
at 74s 6d for white and 1s less for yellow. Barky* Now 3} ; 
62s od; Californian, 93s landed per 448 Ibs: 48 ad per hy 
Canada Western, 63s per 400 Ibs. Oats: English, 46s 34 pe Hy 
326 Ibs, and American white clipped No. 2, 61s 6d Ia - ai 






320 Ibs. 































s the estimated sales of home-grown | 

harvest year 1917-18, contrasted with 1916-17, 
ee (Particulars of imports of wheat and flour 
wre. * as 


temporarily discontinued) :— 


—— 


The tollowing table give 


———_——- 
wsit-1006, 1916-1917, 1915 16 
} 





1914-1915. 





Esti wales of home-grown wheat] ee Cwts. Cwts. Cwts. | 
sabruaty 10 ...---<++0: 351 a ee <s 
sah io February Nepean | 5,539,663] 8,523,400 9,148,900) 8,441,500 | 
8 = ee aed am 
yheat per! 8 4d s da s a s a 
average price of English wheat Pet) 7 9 | m0 | 57 6 | 54 8B 
SOWA ccocee.cs0eee*: re ee Sd shea too 
. iy" in U “3, bush,| 12,693,000, 64,879 0°C. 77,025.00) 56,185, 
ew U.B.centres, Bush) “6.773,035, 54,756,000. 41,265,4 0! 30,038,000 
BEE ceoccssoeees 6,173,035, 54,756,000, 41,265,4 0) 30,038,00¢ 


COMPARATIVE AYERAGES OF GRAIN. 
tatement showing the Quantities Sold and 
the Average Price o! 


British Corn (Imperial Measure) in the 
two weeks, and for the corresponding week in each of the 


| 
| 
years from 1914 tO 1917. 


The following is a s 








are 7 
QuanTiTi£8 BOLD. AVERAGE PRICES. 

Wheat. Barley. | Oats. Wheat Barley. Oats. 

beb 4 rs veb | qrs bsh on: sda s a 

nahn. xis 2 | 52159 7 | 14019 2 7 2 55 19 50 2 

9. | 2007 1 | 49,720 3 | 17095 5 | 72 0} 59 0} 50 6 

| gas 0 | 98,980 7 | 237260] 310] % 7] 181l 

fs geese wen 0 | ie 33,253 5 54 8 ie 9 31 1 

Bs law 2 | i) 6 | oe 6 | 57 6 | «$210 | 32 2 

1917 ...+--! 807 | | i 0 o¥,5u9 5 Tc 4 @d t 46 11 











THE IRUN AND COAL TRADBS. 


lent (writing on Thursday) says :— 
has been a lighter interchange of 
manufactures in iron demand is 
on home and Continental accounts. 
hiefly on small-sized bars and such 
bolts, nuts, and rivets, and which 
unable to get enough. Local price 
, and for export the rate is £16 to 


Our Glasgow <¢ 
Reports indicate th 
pig-iron this week 
given as excessive! 
The run at the m 
as go to the prod 
structural engine 
for bars stands at 


£16 78 Od. A ver: trade is passing in angles, tees 
tubes, and hoops, the inquiry for sheets (singles and 
doubles) knows n Conditions in the steel trade con- 
tinue strenuous! y very effort is being made to 1n- 


crease the outputs , plates, &c., for shipbuilding, and 
the tonnage going { i to the various yards is simply enor- 
mous. Arrangement ar to have béen made for largely 
meeting Continenta! om other markets, which not only 
relieves the pressur this district, but, at the same time, 
permits of a concentration of productive power on the rolling 
of material for ship . truction. Inquiries from neutral parts 
= steel remain py tent, yet with slight satisfying result 
See Today mours of further important steel trade 
| i athe S are i c lation. rhe most significant (which 
\ t confirmed nor denied) named is the fusion of Beard- 










Sage | wear ae 
sia wih Vn’ am, figineering, ordnance, and shipbuilding) 
ater | - ti ers (ordnan hipbuilding, engineering), and with 
sath a than other five Birmingham engineering firms. Time 
but | | tained permitted of the views of those interested being ob 
andl | ing) of th the report and recommendations (issued this morn- 
aad ii by the oo oo trade committees,’’ appointed last year 
' = ‘nt to investigate into and advise as to the 
fates. cou ' 
ie | the Wess vj-wee trade policy. But, so far as opinion goes in 
olled i tion which een, it falls in with the utility of the proposi- 
; S been submitted) “that the iron and steel manu- 
j |} acturers Lendl it the iron and steel manu 
Rates, |! i| trade, ne - f ite themselves for the purposes of export 
rican extension oo form common selling organisations by the 
quiet | exist,” Thou “eager enag of associations which already 
quit?! order in the er been less doing this week on export 
nited |; tory, at firm omen the actual turnover has been satisfac- 
m t0 , 
h »)) Ou ae ae 
, Yur Sheffi eS ; 
yrs iron aiseams ee eae writes :—The output of hematite 
| Whilst consumpt; a ang off, or probably it remains stationary 
rach! Mption steadily ones : 
a Operation. At y goes up as new furnaces come into 
ht to) Such iron ‘ny rate, the steel trade cannot get enough of 
taia-| ; » and activitie . 8. 
As | tion does ‘not ‘ may have to be reduced if the situa- 
al to the Sesener 21 easier, As we stated last week, supplies 
) fot y eee ants were being cut off or reduced. Very 
ades| be extremely a of Bessemer acid steel on the market will 
fos Templeboron sea? fourth large open-hearth furnace at the 
», S08) extension of Steel, Peech. ; 
ag t0 and started thi » Peech, and Tozer was com- 
meth ; ve now resumed ft week. The steel works in South Wales 
te, fom that districr qo itct the strike stoppage, and basic billets 
mail | for War is wore delivered in Sheffield. The pres: 
fess} departmene _ /mited to the requirements of the air- 
output t, which see : : 
sist. in of shells aS m impossible to satisfy fully. The | 
io: 3 of Stock, There is no © be ample, and large quantities are 
1 per foundry eh werepont to record in the position 
; short of n and finished iron, the supply falling | 
* -Iton scrap is requirements. The call for steel and 






also in excess of the supply. The file and 


| large tonnage is going to France 


are unable to do more than just meet the demand. Export 
business continues to decline, owing to the restrictions in force. 
Makers of tool and ordinary crucible steel are equal to the 
Situation, but there is no surplus output. The output of electric 
steel has been excessive, and there is a good deal in stock. 
Inland consumption of steam coal continues to be heavy, and a 
ind Italy. The demand for 
, as little is being offered on 
the open market, Current quotations are mainly nominal. House 
coal is disposed of as rapidly as it reaches merchants’ depots, 
but less is being used, and scme easing of the demand should 
be felt shortly. Current prices per ton at pits are: Branch 
23s and 235 6d; best Silkstone, 20s to 21s. 


slacks is exceptionally strong, and 


_ Our Middlesbro’ correspcndent’s report, dated February 14th, 
is as follows :—Pig-iron: The market is very quiet. Supphes 
of Cleveland and basic ircn lentiful, but consumers 
great difficulty in getting delivery owing to truck and 
shortave. The production of hematite his been reduced. Price 

are unaltered at oss for No. 3 Cleveland G.M.B.. No. 4 Foundry, 
No. 4 Forge, and 122s 6d for East Coast mixed numbers hema 
tite for home consumption. Manufactured iron and steel : The 
output of miterial for shipbuilding and war requirements is 
now greater than ever. Prices unchanged. Steel ship plates, 
£11 108; steel ship angles, £11 2s 6d; iron ship angles, £13 158; 
iron bars, £13 158; steel rails, £10 175 6d net. Fxport prices 
about £2 per ton more. 





THE COTTON TRADE. 
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LIVERPOOL OFFICIAL QUOTATIONS - February 8, 1918. 
~ g § ae aw | 
Descriptions, a & rE 
de Bue 8 $398 gee] 
Sei ei isi;ei Sit iS 33 2 oo 93 & 
08 o 3S & 8 AGCRHHK SSS E |) 
American, @jaiaiaitaiaia@:+daja:ajaja |i 
Sea Island........ perlb.. ., nminm: 43 44 47 oaminmi 31 nmiami 19 || 
Florida ditto.......... es 41 @i..|@i Bh ..} | B 
: OraG OLM Mto GVM MF GOLM GM GO/LUMGs || 
AMEFican ....ccceceees. 2004 2054 2149 2199 2249 2314 1002 1038 1066 7°32 763 831] | 
Brazilian, MidMt F. GF Gd. Fue MF Br. Gd. M¥' Fr 'aa 
Pernambuco, &6,........, «. 248225822032 .. | «5 10411116 .. Bll 886 .. |) 
EE cskdepectcsecs ve 24822582 2632 2. oe A041 1116 .. Sil 886 .. | 
BENNRID ccccccccccccaecs! ce [20l 2500 mad) co | oo AUB ALL oe (SQ CBI... | 
Mossor0, &0....cccccceee! oe (2°71 251+ 2067 oe | oe AUS dill’ .. 805 281 .. | 
CEN ce cccacececceccel ow [anet O00) BOAT) co | co jee snes co | OUR OGLE 2. | 
Maranham eccce ee 2477 2517 2627 .. 10.6 1ill' .. 8°00 Sai’ .. 
Egyptian, | 
Brown ......- neat oe . nmi nml 2040 2220 .. 10701215 | 
RE pocascestecuceoes ee .. 25852720, .. 1900 2uyO0 .. 10151155) 
est Indian—Sealsiand .. ..).. 43 44 45 ay ke oe eS 
Peruvian—Rough ...... eo | cc | oe 3750 30004000: .. | .. '18U0 oo | 6. 1175) 
Ditto Mod. Rough ....| .. | -- 35505530 5000 .. 14501750 .. 9851075 | 
Ditto Smooth ........) «+ ,2657 210. 2754 2724 2792 1076 11.6 Lloo 8°26 875 900 
Ditto Sea Island...... eo | oo | 694) 36 54 30d! «. | 19H ZH we SH LAR 
African, East, &c, ...... 2290 2650 2690 2750 2770 285U 1280 l5cU 1400 810 gay 95 | 
East Indian. GF rer Ga FG fneS'tn vor Gd. Pae rer Gd, Fue |) 
Surat—Mac, G’ndSurtee’ .. |». | .. 22252450 ..» ... .. 1090 .. ., 8:05]! 
oo = _ Broach .. 210021.521 04172 .. 956 9741010 7°50 745 7°79 | | 
M. Gin'd Boownuggar 1752 lod i8o0 1845 1950 1967 818 B56 B79 599 G14 w'44 | 
M. Gin’d Oomra, No, i 1188 i629 1s62 in94 19264915 824 8°42 BBD OVD G20 6°90 | 
M, Ginned Khandeish .. 17/2 1514 1549 1080 «.. T¥o 614 8ST OSs HYZ O92 


M, Ginned Com tab .. 2073 ee 24c5 ee ee ee | ee 3°99! se 
Scinde and Bengal...... 1612 1649 1080 1725 1700-797 7:47 7b 8:07 


ip tree || ve | + [16981735 27/2 1809) ., /7°77'g:20 .. 5:70 600 | | 
SR cnceuécccuses 2180 21752260 .. | -. | «- '10101026) ., 7°75 7-87 
Madras, Western ...... WIS .- Z2i2d) wo | oo | oe | gobl .. | .. @36.. 
Coconada, Red.......-.. Ht. 2100 .. | .. ++ | ++ (932 -- | oe G32 ., | .. 
M. Gin’d Coconaua, Red Fr. 4122 .. | .. To5; «0 1. GH of]. 





NATIONAL BANK OF 
SOUTH AFRICA LTD. 


Registered in the Transvaal, 
(With which are incorporated the Bank of Africa, Ld., and the Natal 
Bank, Ld.) 
Bankers to the Government of the Union of South Africa in 


the Ti Natal and Orange Free State. Bankers to the 
r ee Scan in South Africa. 





Capital Subscribed and Paid up ... £2,850,000 
With power to increase to ee ... £4,000,000 


.. PRETORIA. 


4 Circus Prace, Loypow Watt, E,O,2, 
London Offices :... 18 Sr, Swirnin’s Lane, E.C.4. 


New York Agency 10 WALL STREET. 


The Bank has now over 300 Branches in South, East 
and South-West Africa. Further Branches have recently been 
established at Mozambique, Quelimane and Inhambane in Portuguese 
East Africa, and Mwanza (Victoria Nyanza). 
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| 171,135 bales, and the quantity of American cotton reported at sea 
for Great Britain (including cable advices to date) is 170,000 bales, 
against 193,000 bales at the corresponding period last year. 
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more uncertain than ever, and anything 








The imports for the week ended February Sth amounted to 


? 
4: 


Imports, Exports, Consumption, &c. P 
r—— Feb, 8 - ’ Inc. or 
1917. 1918, Dec. 
Bales. Bales. Bales 





|| Imports Week ending Feb. 8 a ——  _~ oo 
1] r From Aug. 1, 1917 .. 2,016,278 «+2. 1,674,795 «0. — 341,485 ti 
| Exports Week ending Feb. 8 ee cece oe cove oe 
From Aug. 1,1917 .. 117,009 wes 2795 coco = 114,204 5 | 
Consumption Week ending Feb. & cere 75,533 see 


' 









: From Aug.1, 1917 .. 2,051,229 :... 1,776,825 .-.. — 274,394 
DOK: ‘cécccosececccscosncscunecase EID coco | SERED cw = Ge 





lt is not possible to report any improvement of demand in 
the market, and a decidedly quiet state of aftairs has bee1 ] 
Sent t amongst buyers 1s und bted 
ind 1 ( ( titl on the px t of « S CTs e 
sto be in sight. In the meantime, spinners and manuiac 
e a good deal of strength from contracts which hav 
executed. Small sales in light fabrics for India, but 
rtings distinctly dull. Only sorting-up business for 
China. No activit hatever for the minor outlets. Steady 
the } id In t var! the featu f 
int t has been t n of the Government to fix prices 
| for war contracts, and in coarse counts it is said the margin of 
| profit will be reduced from 2d te 2%4d per Ib. Trading in both 


gd i|4 d a dja 
per Ib | 23°55 | 10°88} 7:89 4°95 | 702 | 6°74 
~ Sakellaridis Fully Good 
Pale Marypllen, ...:ccccoscesss per ib | 28°88 | 21°70 | 11°70) 6°50 | 9°15 | 9°60 
Yarne—32's twist ......... eosese-perib 38% | 16% | 128 72 | 10 10% 
-— 40's weft ceteeseees eooee-perlb 384 164 | 123 7g; 10 | 10 
— 60's twist (Egyptian) ....perlb| 453 | 36 | 205! 13g) 173/ 178 
52-in, Printers, 116 yds, 16 by 16, 32’sand « dj}s dis A . j iedais a 
BOS ne esevccsvecccecesersceseses +e SL 0 (23 6 118 6:14 4/17 OT 8 
52-in. Shirtings, 76 yds, 19 by 19, 32’s and | | i 
DE Sosvcesnscne pevedescovsces ereveee (50 0 122 3 ]15 9 [12 3 114 11 [15 8 
58-in, ditto, 38 yds, 18 by 16, 10 Ibs...... /28 0/13 3/10 147 9/9 1/9 5: 
| S9-in, ditto, 3% yds, 16 by 15, 8g ibs.... 25 0 |il 6/9 1456 8/7 if |8 34 


1 


American and Egyptian qualities has been restricted, and rather 
more irregularity in prices has prevailed. A few more sales 
have occurred in fine yarns for India. 


—— 


(I.) Comparative Statement of the Cotton Trade 
| © Previous Weeks in 1918 
| Price, 
t Feb. Price,!Price, Price, Price, Price, 


14, itFeb. + Jan. 4 Jan. t Jan + Jan. 
| 1918 7 31. 24. 17. 10. 

































Raw Cotton—Good Middling American; 4 a a a d a 
per lb | 23°55 | 23°74 | 23 68 | 23°84 | 23°96 24-01 
oo Sakellaridis Fully Good | | 
Dale MyotiaR....ccccccccesces per lb | 28°88 | 28°56 | 28°55 | 29°70 | 30°25 30°80 
Yarns—32's twist ....... cooseses-perib| 383 ' 393 | 393 | 39% = 393 
— G's welt ...cccccce eoeee-perib! 384! 39 394 39 39 394 


— 60's twist (Egyptian) ....perlb) 453) 453 46 4641 47 474 


52-in. Printers, 116 yds, l6by16,32’sand|)s dia Gis di adisdad 
Ee Binseeeekenboasseens Seeandesenate 51 O (52 O 52 6 52 9153 0 53 0 
32-in. Shirtings, 76 yds, 19 by 19, 32's and 
Oe ied aid maiden eet eee ed 50 0 (51 0 |51 6 51 9/52 0 52 0 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 28 0 28 6 (28 9 28 108:29 0 (29 9 
39-in. ditto, 374 yds, 16 by 15, 8} Ibs .... (25 © 125 6 (25 9 25 10426 0 26 0 


(II.) Compared with Previous Years. 


a 
Price,} Corresponding Dates in 
+Feb)! —_ -—_——_——_—— 


tg, | 1917. | 1916, | 1915. | 1924. | 1913. 


——_——_O—e | | — 











Raw Cotton—Good Middling American 





* European War. + Nominal quotations. 








| THE WOOL TRADE. 
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| A week ago Sir Arthur Goldfinch named to the Raw Wool Com 
mittee and the Board of Control a certain figure as the pro- 


| Our Bradtord correspondent, writing on Thursday, says : 


visional civilian ration for the next rationing period (April- 
July). The figure was not published, but it was understood to 
| be exceedingly generous—more, in fact, than the quantity 
allotted when rationing was started. The trade was elated at 
| the prospect of more wool, but the elation has been dashed by 
the announcement that Sir Arthur has been ‘ 
to cancel his provisional ration because the 
ment is again considering the question of tonnage, and 
he learns that wool is one of the things the importation of 
which may be cut off altogether. At any rate, any imports 
allowed may have to be justified on the ground of military 
necessity. It is presumed that this situation arises from the 
fact that there are five and a-half months’ supply of wool in the 
country, though no one conversant with the trade and its pro- 
cesses would hold that this is excessive. The position now is 


compelled 
Govern. 


mouth trading is impossible. 
business of this kind in Botany varns as the 
ional quantity of wool granted for the 


alpaca comprise 200 bales of inferiors 


War Office from August 4, 1914, to 
cluding contracts placed by the War 
Allied Governments. A glance at the particulars given beloy 
SnOWS clearly enough why West Riding 
been so busy during the past three and a-half years 
the quantities are colossal, but productic: 


larger, than ever. A fortnight ago it was 


afe to say that there cannot be much less 





ee 
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February 16, 1918. 
f| 
1 more than hang. | 
Phere is, howe Ver, a little moni 

result of the ada | 
current Tationin| 
The week's sales off 
at hardening rates 


ri | 


eriod, which amounts to 6,000,000 Ibs. 


Our Leeds correspondent writes :—Some very interesting 

. he ; buf 

by the Army Contras} 

textiles ordered by at 

December ao. 1913 \ 
7 i3 % 


ulars have been furnished the trade 
yepartment shx wing the quantities of 


uf 
Ottice on behalf of tel 


I 
inanufaeturers hay} 
No douit| 

: | 
> as large, if nal 


itimated that ther} 


Was a prospect of less military orders being placed, but it js! 


roduction for some 


months to come. The following are the quantities orden! 


uring the period named above: 


(am comtorters ....... see eeeereuseseeveneens aaa 12,831,000 i 
Drawers, woollen (pairs) .........0..c:0cesss0e. - 32,399,000 | 
Drawers, flannel, (pairs) .............000008 a 961,000 
Drawers, short, cotton and woollen (pa 6,410,00 
Gloves, woollen (pairs) .......... ses a 16,712,000 
Socks, worsted (pairs) ...........eeseeeee . 110,836,000 
Vests, woollen (pairs) ...................++. seesss  1y§§Q,000 
Vests, flannel (pairs) chihed heenibeeme tne : 1,299,000 1 
Blankets, genera] service .............. 34,7 39,000 \ 
Cloth for jackets (yards) ................ 63,832,000 i 
Cloth for trousers (vards) ................. ; 40,074,000 | 
Cloth for greatcoats (yards) ............... 31, 309,000 
RINE: SOMNNIOD | cic ccukconpsspenstseuvesits eae 2,361,000 | 
Bedford cord (vards) ..............ce0ee0- 3,304,000 \ 
Whipcord, drab (yards) .................066 - 14,706,000 | 
Flannel for shirts (yards) ............ 150,248,000 
Flannel, hospital and miscellaneous (ya 8,807,000 


COLONIAL WOOT! 
(FROM A CORRESPONDENT 


The candid and practical statement made last week-end by 


Sir Arthur Goldfinch, Director of Raw Materials, has moj 
than confirmed all that I have written in t 
recent months. All the trade has been longing for such a the] 
tatement of fact. Whatever opposition has been shown in the} 
Yorkshire Press towards the Department | been solely du} 
to the disturbances in the industry which State contro] bas} 


brought about, and also to the desirability of obtaining t 
truth regarding supplies. The Director of Raw Materials has 


cleared the air a good deal. The entire trade is better for j 
being authoritatively told the truth regarding supplies. This} 
is the most important matter of any; when they are adequél 
the continued running of machinery is guar inteed, also the 
turning out of fabrics both for military and civilian purposes 
I mentioned a week'ago that the census taken on December 35h 
showed slightly greater stocks in the country than last June job 
this applying to wool, tops, and noils, and instead of Si 


Charles Sykes informing the trade that there was 1n the county ' 
have gone a Tithe : 
koning the time 
Howeret, 
and I have every 
lable for bringitt 


; : © ings @ 
home wool from the colonies, in the natural order of things 


5% months’ supply of raw wool, he might 


further and suggested seven months, without re 
required for spinning considerable stocks of tops. 
everybody is glad that things are satisfactory. 
hope that although less freight may be avai 


reasonable quantity will be shipped, and after the 
experience in regard to combing wools an effort is t bem 
to ship these rather than short, fine, carbonising merinos, ¥° 
are only suitable for the woollen trade. If proper f 


THE BANK OF TAIWAN 


LIMITED. san 
Incorporated by the Special Charter oy the Imperial J4® 


Government, 1899. 















BRANCHES :—Tokio, Kobe, Osaka, Amoy: Case 
Foochow, Hongkong, Hankow, Samarang, ; 
Singapore, Swatow, Soerabaya, Yokohama, and 
towns in Formosa (Taiwan), &€. centres 
The Bank has Correspondents in the Commerciat i 
of Russia, Manchuria, Indo-China, India, 
Islands, Java, Australia, America, and € 


London Office - - 58 OLD BROAD * 
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es in cons with military requirements, nuts have been allocated to the mills in considerable | 


in «© mnnectis n 
ombing merinos and crossbreds which | quantities, and the oil or fat from these, 
production of military fabrics, there 


8. 


eH 





ground 
bd been exercised 


4 the huge quant! ity of « together with the new | 




































































































orm ss being used weekly 1n ed | combing wools,  Munelient cottonseed oil, is being readily absorbed by the factories | } 
ae. ? no wrtage < ‘ : ngage he nufac oO are » 3 ) aT i ES 
wold have asi ne crossbreds have been handed out to ‘in . — in the manufacture | f margarine and compound mee | a 
en, ae whi h ought never have appeared on the boards -Byptian cottonseed Is coming to hand _ better, and & msgs | tol 
les cf} aoollen t mn However, there is reform at that end of State | Quantity 1s on passage, and will be a welcome addition to the | ag 
ee ced 5 not before it was time. ; vegetable oil supply. All oil-bearing material is now being Re 
Tae nent item of importance is the news from South a a. | devoted, as far as possible, to the production of edible oils. | ; 
HEE The Union Government set a time for those farmers desirous | 7 inseed oil, hitherto used almost solely for manufa turing and |} ee 
I recent offer, and I am able to say that | . cada 1 | eet 
itary of withdrawing weir 1 eae industrial purposes, and of which large ‘stocks exist, is also | Sa 
|.growers Tepresenting §4.000 bales have stepped down, : ro : . ae 
, oT wy > a ut 134,000 bales to be ippraised and shipped for the being refined to edible quality. In the meantime, restrictions et 
a wf ort 1 G ernment. It is pity that the leader of the | Upon its distribution for purposes other than those connected Sas 
7 ar rw . . : i} fag ee 
of the Nationalist party should have sought a week ago to mis-state | with human food are being very rigidly enforced, and manu- || Be : 
belon the case, for from the very beginning no wool-grower was com- | facturers of paints, oilcloth, linoleum, &c., find it in reasingly 4 
MME pelled to offer his clip, every 1 rmer having & free hand to | difficult to obtain supplies. The position is further prejudiced a 
Goud} he liked. The charge of General Hertzog is absolutely | , ora ie pre] 
taal a and aitovether untimely. The only fear one has is that by the prospect of linseed imports from India and elsewhere ' 
a the South African affair will have somewhat upset the minds COMMEIN g at a low level for some time, owing to the inability | 
= of the Australasian pastoralists, but they can be relied upon of the Shipping Controller to provide freight room. The supply 
$ ‘} to act patriotically | magnanimously in the interests of | of oilcakes for cattle is rather better. Imports, however, are | 
| Some | Great Britain. Reasonableness is ever a leading feature of | almost entirely suspended. 
dered | their programme. II the whole matter is likely to be | 
4 reviewed before another purchased. | 
t | 
» | | 
0 HIDE, LEATHER, AND ALLIED TRADES. 
x 
VEGETABLE OILS. | 
0 EEN | (BY OUR BERMONDSEY CORRESPONDENT.) 
: \ (FROM OUR CORRESPONDENT.) | The heavy classes of ox and cow hides showed no change 
- | The production of setable oils in the United Kingdom | at Thursday’s Bermondsey market. Calf were slightly weak | 
0 H continues on a fairl t tory scale, the marked tendency of | on the whole, dropping 4d to 15€d, although one class jumped | 
» | recent months in the of the utilisation of oilnuts and | 13d as compared with last prices. Wool skins again advanced || 
0 kernels being, if anyi accentuated. Palm kernels and | sharply, and 1d to 20d was made above last week’s rates. The || 
0 | ERATE ETRE | 
= 
. Commercial Times.—Wleekiv Price Current. 
“ The prices in the following list are revised with the assistance of an eminent firm in each department, 
DRUGS (continned)— s ‘7 s d HIDES—per ib— sd os ad PROVISIONB— s ds d S?IRIT8S—Ram, p pf.¢! duty lbs1d 
_* 4. vamphor— Galted Australian .... 0:14 0 16), Butver per cwt.— Jamaica, perlig.sal s ds d 
0 St Japan, refined...... 3 6 3 9, Indian ...... 6 8 0134 Anstralian ........ 252 0 0 0} bd. 36 to 38.0.P. G 6 0 
no Oardamoma, Oeylon.. 2 6 4 6 cocccececccce O16 0 144) Gnmadian .......00. nom Fine marks ...... 0 00 
Oantharides....perib 0 6 0 0 Oa a a eo {rish creameries.... nom poms proof 5 00 60 
ag Fe 0 4 0 5;| Oporto ............ 013 ict ce nena ‘ nom leew In... proo ie .; : 6 0 
cite o8 0 m mn, D Drysai 1 rgentine..... eves 7 = auritines 006 
eo 2 . ; ¢ seconds ..per cwt 9/0/0 1110/0 ed no mee . i 6 ol SEE atcansscenesete nom Havana....... 06000 
Grenada... --.- 85 0 c6 0 _ Ollbannm, drops .. 40 9 80 0 | Oentral American.. € 8 022, Danish ...2.002002: nom | Brandy, daty 16s id per proof gal. 
Oeplon, plantation . 77 9 04 ‘pecacuanha sereeeee 11 3 12 9 Baffaloes, Singapore.. 912 0 18 _ Brittny, rolls, ds. nom s d 
"10? 01:2 OND ccccnenes sseseee 10 1 3) Penang . 013 618 Bacon. wid tia. 172 0 O O| 1023........pergallon 0 0\ << | 
rt “ eietnenesene 
five... 94 0100 0 oe eS : % ° wet Seats 012 020) ca - mm 8 8 0 | 1906....+44 “0 0 Ol Fe 
Wperewt | Anised... 42 43 arket Hides, Knglish 10 6 0 | American 0186 0) - 6 0has 
on P { . andover.. 6 | x 
100 0 1C8 0 eppermint,H.G.H. 20 0 22 0 — sg/a9 be...cc.-.., 010 0 0 /Hams—irish 0 00 0 oJ 
« 10 fe 0 brb..Ohinafrtofin 1 0 2 6; Qows ............ 6 8% 8 | ie y an - ee ae : (Gorm spiriia, pt dy.pa. 00 00 
= * } f.a. x. prt. 0 0 6 0 
0127 0 DYE STUFFS, ac— \HOPS, English Lande isish bladders 148 015) Waits spirits, duty ‘pd. 66060 ie 
: Galle, China. .perew'l60 0 0 0 |“ pou) onsisn...... nom American boxes, 561) 152 0 
% 0102 ¢ Tormeric, Bengal.... 65 0 0 @, Foreign............ DOM =| pore—“per 8 Ibe . 9 6 0 0 |SHELLS—M.-o-P. per cwt— hele 
105 G16 0 Madras, fi asnene 0 67 6) Beef—Chilled, per8lb 6 4 7 8) Manila, bold ......212/0,0 14/100 6. 
72 0 75 § Gambier, block ...... 0 0 6 INDIA-BUBBER—!>b— se cic cepece &@ 4 9 0} Maccassar ........ 11/100 14/0/0 of 
80 0 os : Ontch, ord. to fair... . nom |Para. fine, hard, spot 2 66 0 C \Cheese—Dutch ...... 129 6160 C0 ney .......0000.100/8 14/100 iE t 
108 0105 0 ‘Plantation crepe .... 2 32 0 0) Ganadian .......... 00 6 0 - Australisa .22°0/0/) 14/10.0 pl 
oe DYEwoops. 2sé@s) Gouda -cccess- 0 9 9 9 Bombay -.........8176 0,00 ee 
3 3 Brasil ........ {NDIGO—per lb— MED ccee 
0 2% 0 4 Fnatic, ima it $ 0 0 Bengal good red Vio- | United States... nom |CUGAR—per owt, duty 14s 0d, 98 
1 6) 1 7 Onba ..............18 0 0 0| let tofine..... --; 9 0 10 0} Gloucesters........ 9 9 09 @ aris. W. Indi polarisation. 
60 0 930 Lima Wood . cause, 0 G 0 @| Mid.ord. Vio.to 80 ¢ 0}. Wilts, loaf ....... 66 8 ° In Eee ovnge 46 086 
Dihac food Oampeashy 20 0 6 0|Lowtogood ord.... 6 9 7 9 |*@ge—per120~Datch.. nom ; nee Oe 
#1900 2060/0 onduras.......... 0 (68 Q Madras, ryleaf,good 4 © 6 0 Di vccotsepess OF - 0 We Ot a cccccscccee OD GO 
5° @210°0 2200  Jamaica.... .......29 6 0 8. Do lowtoord... 19 4 6 | American nom Rarinzp—London— 
oh 7h 2 & Bed Sanders ".°.°.°.. 1119 0 0 Kurpah,¢d.midtogd 7 0 8 0| Deniee hom | Vallow Oryatala..... #6 9 8 0 |) 
£6 5 3 pang Ceylon ......12 0 0 } Low to mid......... 3 6 6 | —. seeeee og ae 0 Crushed, 3 8e 
berton 18% O'R | FLOU R—280 Ibs— Country | wranuia’ 9 00 ¥ 
voesDOP OBIS) 0.155 6 | Bott BF Ak apes ber owt LEATHER per Ib— | Straight Rons&Mill 4 3 6 0 | Orystals, white 9 038 . 
Der ewi2sd 0 260 9 upwards 6 0 73 0) Sole Bends 6/10tb.. 2 4 3 0/ Pieces .....000000. 44 6 45 9 
a2 00 op | FLAX sotmclt. 28 @ | Do a Wan ee st <n me 3 0 0 
22.0, | ~ c.f, oT - 0 do eee @ cecccccccece L a i 
. = Riga ZK neseeeeeee 1479 08, Do do 1416,,.. 2 8 3 $ JADAD...creeerereeeee DOM MBluton weeecrstae om 
3 0 40 0 | Aernan Bets ns os 14410 6 0) Do do 17lb&up 3 0 3 8 /KOBIN— : Stet. anhbiiinn nom | 
: nom | Slanets U/A Mediumi43 § 6 G { en fm DS ides : : : : {gesstene, Conte G nom Town Tallow ...... nom £. 
cocene 0 0 do i ar oe ris 
vowdan 318 o 380 p | EROIT—New sdsd Beli fm 1 do ! : ! ‘ gacc= iia sian eat TAP1OCA—per Ib— |! i 
on € 3 varrante— New Crop—D ) Fi do per eeeeeee if j 
otbsaisc tt °° 0 104 on Vostizza . _ ems ‘Bago flour ........... 90/nom. Lond. e I. » Ere weirs e ta n mA j 
D.ton 270.0 2890, Panariti 00 0 9 METALS—8. Copper 2 5s @ 8 SHELLAC—per cwt— re ' 
a | Galt... 0 9 @ G| Besteclected ......1:3 0125 0 Orange, first marks. 500 0 0 soaieiiauate te 
tees 26 2 7 Zante. 00 0 0} Sheets (strong) ....147 0 0 0) Second, fair to in 590 2 0 0 indian and Ceylon— 
swsserere 3 3 5 6 Patras .. 0 0 0 0), Standard ......casbii0 0 110 10 Garnet Lac,AC, blky noneavailable Broken & Fannings nom 
sereeees 33 3 6 Amalias.. - 0 0 0 Oo Lead—Eng. pig p. nom Button, Lac, gd.to tb 0000 Do useful....... nom 
vs-erton 70 0 75 9 | Pyrgos, dcase...... 0 0 0 0 |, Foreign, net ...... 2810 2910) Pure .........,.. none available Broken Pekoes—Oom. 
19 110; ,Do sessccccee OO GC 9 relat. O.B. ..--.00- 5C 0 54 0 BiLK— to finest . nea nom 
2S 7 — CASE ...... ° 8 ° | Bo poe poe ..28 . : Hi (Cuinas Btnclephant 9 , ‘ 3 6 P2koe Bouchone |: nom 
, V0 | sseseeee eee eececccceses i oes— tofinest 
miad?'10.0 80.0 | Figo Duty 10/6 per ewt, | Standard, cash °<-.325 0 00) Tomah svc. 20 0. aut ee | 
10 0 12 0 Mi witevstece 00 00) Re-reeled .......... 0 0 0 0 ‘TIMBER—Timber & Hewn Wood. || ” 
$0 0 55 9 | Baisine—Valencts — \OLLS— Fish— jJapan........-...,--. 24 6 26 6 pitch Pine Timber..300 0406 2 || % 
A red | Guanes 7 88 8 8 crude,p.tan nom _Italn.—iaw, fr. Milan 35 0 36 0 Ggnada yel. pine large 37 9 52 0 || i 
e tee ee ee eee e eer nom ; i 
7 Gultanas, Greek... 00 0 | crude <<... 60/0/6 0/010 Beery é 
* The WT S$ Crowne vssseeeess 68 0 eh eee oe Bingapore.tairWhite 1. £2 1 &) | Duty 65—82 perie 
FT ccc OOo BAO ga ganuccceses= 0 0 0 0) Bape, refined ©°°/:71/0@ 81/0/0 White Blames...) 1 ft 1 “Gommon to Ane... 10 20 || 
] were 00m Red Afghan Itanas .... 0 @ 0 0) Crude ............66/00  0/0/6 Pimento.............. 0 4 0 i GING cicccccccseces 8 & 5 6 Ti 
% sssoceee, BAR TOS Calite ena” s-seeeees 0 0 O 6 Cotton --60/0/8 _0/0/8 (\Ginnamon—istsort.. 4 3 0 0 \ mentucky ice i 
Dainese, p. ne OS | Ss Commian Mi Batined «2 is77- 000 TESA! Do ad ensseeeenee $0 9 0 Common vo fine.... 0.9 10 || 
“ela 3 38 Dates WS .......... 0 8 0 8 Cocoanut, crude ....70/0/8 6/6! Do 3rd... 310 0 0 | mete: Ste <a & ol 
ecm . 78 Wat gaiscsa & 2 2 8 0/8 | Do deh cccccccc0c. 3 1 0 0 \Jave ....... 10 30 || 3 
26 39 Pranaee. Val selected 65 0 80 0 /Paim ........... 44/0/68 50/0/0 | Qhips ...2....0000.. 13 0 0 (Je 69 1 6]! * 
Mesuta t aiFm0, pace. 60 0 0; American...... nom ‘Cassia or ae e.. e 0 |Latakia nom ' 
N sesecceesss- 30 0 60 0 aqded cece 1 8 1 9 (Chine 8 2 6 Sr : 
ten 29 | Nuts raniis’ see “8 9 8 9 QU persibe. 2 74 0 0) Penang......-.cc.- $ 0 4 6 |Borned and 10 76 || Ss 
> ioe ve + cw. 00 00 escece & 0 0 \Ginger—per cwt— [eredeat...-.-eeeeeee 16 30 |) f 
00 2S | aeep. Lned., Eng. veseceee 85 0 90 O|Havanme .......-.- 16 6 6 || 
On/0 —pertonm 2: £8 cecccessee190/0 —0/0/0 Do small rongh.. 60 0 0 0 Greek......-...-.-+-: 016 1 6 |} # 
| layerl 67 8 70 0 duty 123perib2 0 ap |! “es 
ad yerlS2 0 0 0 cecece uigars, 
6 6 »thipmentl00 0 0 0 La Plata spot £28/0/3 52 0 53 0 | ee2y 
oS afloat, fair 96 0 @ 6 ber ton, spot£29 85 0118 0 TURPNTINE, p.cwil2 6 0 0 || % 
0 Oalentta, per ton, spot £29/15/0 Mace ..........perib 5 3 $ 1) > 
0 2:23 good to fine 2 3 210 WOOL- Colonial per ; 
6 2 0] GezarB. food tofine 22 9 28 0 CEMENT tomediam .. 1 7 1 8| Vic—Scuard super nom | 3 
nm so fair....1210 20 0 per ton 46 0 5 0 ,Chilles—per owt cues 6 6 % 8 Scoured gcod .... aces a4 
7 
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| } 
position ¢ f horse hides seems still unsatisfactory, as since the 
} fixed prices were 1! tituted tanners will hardly tan them, 1 
| view of the uncertainty of placing the leather. Complaints art 
loud, and it looks as if the Raw Materials Department will have 
l ton Aify its original scheme in view of what is happening 
The i ia hide trade is fair. and sales are rep rted of Rive 
1 Plate | i 1 a g rat Ct} co hides are cabled as show 
ling n hat t quoted, although thi demand is 
| better. Dry bogotas are selling on a basis of 33¢. 
The leat! trade en still upset by the constant circulars 
which are beir ued. and although the Wartime Boot is said 
, od under w vet shoe manufacturers seem to have a 
| d t u ! iti sole leather. feanwhile tanners art 
said 1 jing in rough leather, in spite of the « rders 
recently issued. This week there has been much talk relating 
tc t | irt pl ut , taken by the Contracts Depart 
' ‘ , ¢ {{ le 91 ; t 
I ¢ +) Sy 1 ¢ 
= 
and tt my ‘ t that little } ) 
t 1) tment } 8 s were f purely 
t t evest f profitee 
t 





PORBIGN AND COLONIAL PRODUCE MARKETS. 


Mincing Lane, Friday, February 15. 


/ General quietness was again the leading feature, but prices 

|| maintained a ste idy level in most instances. 

| SUGAR. — Previous quotations were repeated in all cases 
COFFEE.—This market continues to manifest genera] firmness, 
and there was a fair trade proceeding this week, demand for all 
qualities being of asustained nature. Only small second-hand 
parcels of mild home-trade qualities continue to be marketed from 
time totime. At public sale some good bold East India, Mysore 

121s; Coorg, 1158; Neilgherry, 125s. Mocha long berry,* 

ut reserve, changed bands at 1118 6d; and washed Dumont 


at 102} per cent., on the Ist day of March, 1918 


'_  - THE ECONOMIST. 


OB 








[February 16, 191 


COCOA —Only limited transactions were cone 
rates. Butter sells readilv at again higher — At previog, 

TEA. —The quantity balloted for this week was on» 
amounting to 32,000 packages Indian and 7,100 packages (at 
Difficulttes of transport still, in a measure 
going into consumption at a slow rate. 

RICE.— Beans and peas continue in request at Steady rates 

SPICE.—Pepper market quiet, but prices steady for white 
Singapore black, sold, 1s 2d; Tellicherry, 1s 33¢- and to 
white, 1s 9d. Zanzibar cloves, spot, 1s: Tapioca firm 5 
flake, spot, 7}d; fair Penang, seed pearl, 70s: medium ine — 
small, fair sago, 67s 6d; and St Vincent arrowroot, 834, 

HEMP.—FEast India moves off slowly at about late rates, 

SHE! L4C.— Market opened quiet and easier, but subsequen oe 
ruled firmer, with small sales in fair free T.N. spot At 4325 69h — 
4958. Futures nomins] in the absence of business 

RUBBER market slightly unsettled, though prices On balang 
fairly steady, with moderate dealings Plan‘ation, Crepe, spo 
sold, 2s 4}d, 2s 34d, 2s 4d; April-June. 2s sjd, 2s 434 25 
July-December, zs 6d, 2s 54d, 2s 6d. Kibbed smoked see, 
spot, sold, 2s 34d, 2s 3d, 2s 3}d. Hard fine Para, Spot, anf 
February-March, done, 2s 64d; soft fine quoted 2s 344; a 
caucho ball, 1s 64d per Ib. 

TURPENTINE,—Deliveries week ended [February gth; Ame: 
can, 111 barrels, against 727 barrels last year; French ay 
Spanish, 89 barrels, against 241 barrels; landing, American, g 
barrels, against nil; French, nil, against nil; afloat, nil Ame 
can, against 21,700 barrels; stock, 16,3°>6 barfels America, 
against 30,067 barrels; French and Spanish. 2,305 barrels, ogaing 
6,760 barrels. 
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LONDON CATTLE MARKET.—  \ecary 14. 


British Animals. Beef, per cwt. Mutton, per 8 |: sinking the offal, pu | 
skin value ) 





s a ed 
Beef, lst Grade ........ 70 0 to 75 0} Prime mutt 
Do Dad » sceescoee & GO 70 O| Inferior lam) . 


Do Sr@ 4 coccceee SS O 65 0O' Middling iam». 
Inferior mutton........ 9 6 0 O| Prime lamb 
Middling mutton ...... 9 6 00 


LONDON POTATO MARKET.—! © sxvary 14 











MH 
£2 10s. Dividend will double yor 
holding of War Stock and produt) 


ri without reserve, 1035 to 106s 6d. Santos on quay terms, Per Ton. | Per Ton | 
» far palish, sold, 74s 64 to 81s 6d. Costa Rica pea - £s és) oe tt 
d, without reserve, at 137s. The terminal market is eee Pee ee eee : ; .° ae ean ne 
emely quiet Cambridge .......... 610 7 O| Bedfords — .... ssss+ 6 18 
| z 
\THE FORESTAL LAND, TIMBFR, NEW SOUTH WALES GOVERNMENT 
: r ‘ob »anNY e2 Mwy RMa . a 
AND RATLWAYS COMPANY, LUD. 53% CONVERSION LOAN, 1922-1932. Insurance. 
FIVE PER CENT. MOKTGAGE DEBENTURES ie 
1914. NOTICE. OTe Se tr 
rH DRAWING ppitolders of New South Wales Government 3} % 6 
FOURTH DRAWING. nscribed Stock maturing lst September, 1918, are ’ 
Not is hereby given that the DEBENTURES | reminded ‘that applications for Conversion into DON T CASH YOUR VICTORY 
| of this issue, the numbers and particulars of whivh above 5) Loan must be lodged at the Bank of 
i! are given below, were this day DRAWN at the | England not later than Ws DNESDAY, FEB- LOAN DIVIDEND. 
| Registered Offices of the above-named ( ompany, |) RUARY 20th, where forms for Conversion can be 
' 149 Leadenhall street, E.C., for redemption | obtained, 


when i terest thereon wil! cease), in the presence | ~~~" 
} of Henry Alfred Woodbridge, Notary Public of t. 


| City of London. CITY OF 





£100 new money for the War. 


TOKYO Write for particulars te ft 

| 105 DEBENTURES of £2). 5% LOAN OF 1912. Gentian! Gasurance © Or to any o 

111196 11197 J11°8 11199 11200 11866 11867 oe — a its Agents ° an 
| 11868 11859 11870 12386 12387 12388 1239 STERLING ISSUES. 

|} 12390 12836 19837 12838 12839 12840 13191 ee — et 

113192 13193 13194 15195 12365] 17652 13653 Notice is hereby given that the COUPONS due 

|| 13654 13655 13:91 13692 13693 13694 13695 | AM March, 1918, wi 


| 


i 
1 
| 


4 


5580 15726 15727 15728 15729 (5730 1594) | lists may be obtained. 
5942 15943 15944 15945 15991 159.2 15993 


Bank, Ltd. 


' 
il 
| 16596 16597 16598 16599 16600 16736 16737 
yi 
l 





Coupons mnst be left three clear days for examina- 
15994 15995 16041 16042 16043 16044 16045 | ton prior to their payment. 


iil be PAID on and alter that 


14011 14012 14015 1404 14015 14276 = 14277) date (Saturdays « xcepted) between the hours of ll REFUGE ASSURANCE y 
14278 4279 14280 15576 15577 15578 15579 | #nd 3, by the Yokohama Specie Bank, Lid., where 
] 572 


Limited. 
Chief Office: Oxford St, Manchest 


The Yokohama Specie 


a 































. Paeurem Incems § Bxcerve £4, 100,000. 
6738 16739 e740 17025 17027 170-8 17029) htiedeinns K. TATSUMI, Manager. ‘ om 
730 17496 17497 17498 17499 17500 17706 shopsgate, &.0.2, Fowss Excezp 500,000. 
|| 17707 ATMS 1770917710183 18152 18133 | 14th February, 1918. = — 
| 18134 18135 18326 18327 18328 18329 18336) _ ideas: 000,000. 
iy PS DEBENTURES OF £100, . Cxams Parp Excaen £24, 
179 187 219 503 676 788 | ANGLO-: ’ , nn 
839-933 98 1014 1023 1027 1033 GLO REEROAT OC. COMPANY, | a : 
x08 4 rod 1195 1204 = 1408-1430 “ MANCHEST 
: 1701 1829 1916 2102/ ,. re . 
2123 2161 2186 225 2225 2267 2358 The Shareholders of the above Company are | T ONDON AND | rp 50 Finsbury 9% 
2378 2385 2502 2566 2896 2854 2920 | reminded that the TIME for applying for New | 4 ASSURANCE a, Ineome exceeds £ © 
3060 3128 «3173-3203 3235 «3354 3360 | Shares EXPIRES on the 28th February, 1918. Full London, a wre Claims 
3395 3397 3447 34g 451 3547 3685 | particulars cn be obtained on application to the Funds ex £1,600 ts and Prospectuses 
3698 3730 3840 3879 3926 3970 403] | COMpany at 36 Queen Anne's Gate, Westminster, £4,0°0,000. Annual Repor 
4093 4179 4189 4288 4442 4444 4500 8.W.1, A. H. HEW ETT, Sectetary. | be obtained on application. ‘ 
4556 4677 4688 4709 4710 4790 4905 ——— 4 
4970 4978 5018 5060 5325 5568 5659 ————— sssssssSSSSSasasass>s0909.- a s 
579i 5938 60086055 «60586159 «ITS ; 30 is 
oo ons on i = os The annual premium for a man aged at 
|| 2 Teo TOMS USS assets | £27 for each £1,000 payable at death ; and at 8 , 
i . . " er 
9160 9248 9255 9325 9529 9636 9739 40 a po hares in < 
9790 9909 10061 10090 100% 10102 10118 bout £34. Such a : licy ; : i 
|| olor 10290 10321 ; and, for over a Century, the Claims 
i Debentures of £°0 each £2,100 : . es 
i} 136 : £100 ,, 13.600 whole-life policies have, on the average, 
foul ss SRS than doubled by addition of bonuses. 
The Debentures with all unmatured Coupons |+ e e 
attached must be presented for payment at the e 
Offices of Messrs Erlangers, 8 Crosby. square, ul I a e ] 
London, E.C., any day (Saturdays excepted) between ¥ 
the hous of Eleven and Two o'clock, and must be be 
<< 2 fran roe head exanination. A ‘ 
SS BURTON beset aed tonto Manager. ssurance ocie 
pegieors tani, eee _ Railways Company 
Limited). th February, 19] = 
Present—H. “atece i 


A. WOODBRIDGE. Public. 
Firm—H. DE Aand JOHN VENN, 38 Gres. 
ham fiouse, O14 Broea street, London, E.C 


MANSION HOUSE STREET, LONDON, EC2. _ 





W. PALIN ELDERTON, Actuary ond ™ 


